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A REASSURING WORD 
| TO THE PUBLIC ON 
LIFE ASSURANCE BONUSES 
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THE MONEY MARKET. 


WITHDRAWALS of American funds have again been cited 
as a cause of firmer conditions in the money market, 
which, however, only amounted to a state of affairs in 
which borrowers had rather more difficulty in supplying 
The discount market, as usual, had litde 
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Was not voracious, In view of the news that the rate on 


British Treasury bills in New York had been raised 
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i on nn | 
on, 5. —*. oye. ing, B. Fours. Government is expected to announce its price | 
— —_— ———_ |_| | for iron, steel, copper, &c., soon, making them satis. | 
i e P P P | factory to manufacturers, which will greatly aid Stock | 
| Bask sate cafe’ mate On | Exchange situation and provide a favourable itmo- | 
. | Ouasing Beoks poceeevose | 4 4 4 4 | sphere for distributing the new bonds. The banks | 
: || Banks’ Depowit Rate........ 4 4 4 4 | have resumed loaning on exclusively industrial col. 
| Market rate (3 months’ bills) | 43 3$ 99 38 4% 48) Jateral, thus relieving the money situation. Home 
ee i * * . trade is nervous and somewhat reactionary, owing to 
| The Bank return showed increases of £489,000 in the | nervousness with regard to (covernment price fixing, 


| stock of gold, £357,000 in the reserve, £ 4,690,000 in 
the securities held, and £.5,065,000 in the deposits, 
Public being £1,825,000 lower, while Other rose by 
£6,8g0,000. The Bank meeting provided the usual 
illuminating statement, consisting of the profit earned 


and the dividend paid. 


+ 7 


For the week ended September 15th, revenue 
amounted to £ 6,553,200, the principal contributors 
being excess profits duty £ 2,788,000, Custom and 
Excise £-1,639,000, and Post Office £,1,200,0e0. Other 


* * 


Treasury bills, £°19,793,300 for other debt 
under the War Loan Acts, and £,2,943,000 for 5 per 
cent. Exchequer bonds. Temporary advances were 
£.9,000,000. Expenditure amounted to £,43,943,800, 
of which £.42,761,000 went in Supply Services. Other 
issues totalled £ 44,962,100, of which Treasury bills 
absorbed £ 35,543,000, making the net sales 
£11,472,000 for the week. Temporary advances for 
£.9,300,000 were repaid. Thus, the Government spent 
practically £.44 millions, to meet which revenue brought 
in £64 millions, and nearly 4.34} millions were bor- 
rowed, leaving the Exchequer balances over £2} 
millions lower. 
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Business in foreign exchange has been somewhat 
stagnant lately, and although the market has experi- 
enced the usual small fluctuations in the principal 
rates, there is not much change on balance. The Am- 
sterdam sight quotation continues uncertain, and the 
French cheque quotation one day turns a cent. or so 
in favour of Paris, only to lose it again the next day : 
in the one case 11fl 31c only are being surrendered for 
£1, in the other 27f 564c are easily obtainable. Italian 
are adverse to Italy. The Scandinavian ex- 
changes are a fluctuating element; the Swedish sight 
rate is the worst of the three, and little more than 
'4 kroner can now be purchased with a sovereign. 
Indian telegraphic transfer rates have the appearance 
of firmness at 1s 4 31-32d per rupee, and for the 
present, at any rate, the market anticipates no change 
in the sale of India Council remittances. It might be 
mentioned in passing that since April ist of this year 
no less than Rs.26,70,00,000 (say, £.18,069,519) of 
Council bills and telegraphic transfers have been sold. 
China rates for the moment have ceased to follow in 
he wake of silver, and although the metal had ad- 
vanced on Thursday to 54d per ounce, there was no 
‘orresponding movement in the price of the dollar and 
he tael, which remain at 3s 2}d and 4s 10}d respec- 
ively. The Petrograd sight rate is not exciting quite 
so much attention as it did a week ago; roubles are now 
quoted at 282 for £10—84d per rouble as against its 
rormal value of 2s 143d. 
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Our New York correspondent 
Decitess . 
Chere is a much better tone, 
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telegraphs :— 
ere 1: because all financial and 
islative interests are shouldering the wheel to make 
the new War Loan a success. The date of issue will 
ye announced in a few days, as the Bill is finally passed 
yiving the Treasury the right to name 4 per cent. as 
the rate. Uhe new bonds will be offered at par, and 
will be convertible into any higher rates named during 
he They will be exempt from taxation, except 
surtaxes On incomes. Active demand continues for the 
Id bonds, which ; there- 


are not subject to surtaxes: 
interests wall not convert old bonds into 


war. 
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receipts were £79,571,300, including £.47,015,00 mm | More business in discounts at 4} per cent. 
created | 


DIARY OF THE WEEK. 

SATURDAY, SEPTEMBER 15TH.—Money easy down to! 
34 percent. Large Government disbursements and dis-|, 
counts easier. Russia proclaimed a Republic. Sir Auck-}) 
land Geddes outlines new National Service policy, 
Fusion with ‘‘ National Party ’’ refused by Tariff Re- 
form League. ; 

Monpay, SEPTEMBER 171TH.—Money firmer at 4 per 
cent. Maximum wholesale prices fixed for various cuts 
of meat. Quartern loaf sold at gd. General Korniloff || 
arrested. 

TuEspay, SEPTEMBER 18TH.—Money in good demand. |} 

Costa Rica}! 
severs diplomatic relations with Germany. 

WEDNESDAY, SEPTEMBER 19TH.-—Money steady at} 
4 percent. Discounts unchanged. Vote of Confidence 
in new French Government carried. Campaign for || 
seventh German War Loan opened. 

Tuurspay, SEPTEMBER 20TH.—Money unchanged. }| 
Silver at 54d per oz. New British offensive East of 
Ypres. Eight large and eleven smaller ships sunk. 
Wool Control Board appointed. 

* * * * 


A SUMMARY OF WAR-TIME FINANCE. 
Avuoust 1, 1914, to Marcn 31, 1915. 

















; £ | Zz 
Total spent...... 498,359,980 |Raisedbyrevenue 171,758,744 
Increase in Ex- Net borrowings.. 404,991,800 

cheq'r balances 78,390,564 
Total .......... 576,750,544 576,750,544 
Financiat Year, 1915-16, 
£ £ 
Total spent...... 1,559,158,377 | Raised byrevenue 336,766,824 
Decrease in Ex- Net borrowings.. 1,164,515,607 
cheq'r balances 57,875,946 
Total eereeeeeee 1,501,282,431 1,501,282,431 
Froxancian Year, 1916-17. 
f £ 
Total spent...... 2,198,112,710 | Raised by revenue — 573,427,582 
Increase in Ex- Rat borrowings... 1,625,545,981 
cheq’r balances 860,853 
Total ........+. 2,198,973,563 2,198,973,563 
Fixanciat YEAR, 1917-18 (to date), APRIt 1 to Ser. 15, 1917. 
£ £ 
Total spent...... 1,214,447,166 | Raised by revenue 229,952,258 
Decrease in Ex- Net borrowings.. 979,856,521 
cheq'r balances 4,678,587 
Total .......... 1,209,768,579 1,209,768,579 


Granp Torat—Aveust 1, 1914, to Serr. 15, 1917. 








£ £ 
Total spent...... 5,470,078,233 |Raisedby revenue 1,311,885,408 
Increase in Ex- Net borrowings.. 4,174,889,709 
cheq’r balances 16,696,884 
— total since 
ginning of the ———_ 
War... ..... 5,486,775,117 5,486,775,117 
The expenditure includes loans to Allies and 


Dominions, which the Chancellor of the Exchequer 
stated in his Vote of Credit speech on July 24, 1917, t© 
amount to £1,171,000,000, made up as below :— 


| Advances | Advances Total Advance 
Aug. 1, 1914,) During April 1, 1917, from August 1, 
to | Financial | to 1914, to July 
Mar. 31, 1916. Year 1916-17. July 21.1917. 21, 1917. 

i- a amen mae een eee we 


Advances 








£ £ | & | 
Dominions) 88,000,0C0 _54,000,0C0 __ 4,000,000 __ 146,000,000 
Allies ..../ 288,000,000 | 540,000,000 | 197,000,000 1,025,000,000_ 
Total .. "376,000,000 "594,000,000 | 2u1,000,000 1,171,000,000 


For the financial year 1917-18, Loans to Allies and Dominions 
have been estimated to amount to £400,000,000. 
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INFLATION’S WORKING. 


We print in our correspondence columns a letter, 
signed T. B. M.—initials well known in the banking 
world—which maintains in effect that we are wholly 
wrong in thinking that the rise in prices which has 
marked-the history of the war has been to any extent 
caused by inflation. It is not quite clear to us that our 
correspondent has grasped the meaning in which we 
have used this somewhat obscure expression. He says 
that ‘‘ this inflation theory is an old pet of professors 
who do not like such a simple axiom as supply and de- 
mand.’’ But the inflation theory, in the sense in which we 
hold it to be true, is directly based upon the quantity 
theory of money, which in turn is directly based on 
supply and demand. According to it, if you multiply 
currency—that is to say, all forms of money (including 
cheques) which are taken in payment by the community 
for commodities—faster than you multiply the supply of 
commodities, the result is a rise in prices. This follows 
because the increased currency causes an increase in the 
effective demand for goods, which can only be effective 
if those who make, or wish to make, the demand have 
currency ready wherewith to pay for the goods. If 
there is more currency available for the purchase of a 
relatively smaller amount of goods, the goods to be 
bought will command a larger amount of currency ; that 
, the buying power of money will fall, and prices will 
rise. So stated, the theory seems to be an unassailable 
platitude. ‘‘ T. B. M.,’’ however, considers that with 
regard to Treasury notes, their increased amount com- 
pared with the gold that they have displaced is ‘‘ only 
what might have been expected, with the increased cost 
of all goods and services.’” Never, he most truly says, 
was there ‘‘so much money in circulation and in the 
pockets of the people ’’; but in his view this fact is not 
the cause but the effect of the rise in prices. He appar- 
ently thinks that because certain prices go up, therefore 
there must necessarily be an increase in the supply of 
money, and Mr Lawson, from whom also we print a 
letter, endorses this view. With all deference to the 
seasoned experience of these authorities, we venture to 
think that this necessity is to a great extent assumed. 
As ‘* T. B. M.”’ says, an enormous number of workmen 
at the beginning of the war were removed from their 
work to become soldiers, and there was at the same 
time an enormous demand for munitions, so that wages 
inevitably rose. A large amount of money was thus 
diverted to the working classes, but it does not follow 
that the money required for higher wages need neces- 
sarily have been produced by the printing press and by 
the greater activity of the banking machinery in its 
manufacture of cheque currency. If all the money re- 
quired for war purposes had been taken by the Govern- 
ment either in taxes or in loans produced by genuine 
saving, then in so far as the purchasing power of the 
munition workers had been increased, the purchasing 
power of other classes of the community would have 
been diminished, and the rise in prices, though inevit- 
able in certain commodities, would not have been 
general. As it was, the Government and the bankers 
between them flooded the country with a mass of new 
currency of all kinds, as was shown by Professor Shield 
Nicholson, in his address lately read before the Statis- 
tical Society, and published in the July number of that 
society’s journal. Consequently, there was a great 
increase in the effective demand for goods because the 
community had a larger amount of currency either in its 
pockets in the shape of Treasury notes and silver, or of 
potential currency in its greatly increased bank 
balances, and this increased effective demand, acting 
on a lessened or stationary production of commodities, 
inevitably forced prices up. In the meantime, the gold 
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fresh paper was going to neutral countries, and raised 
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displaced in this and other countries by the flood of 





prices there, and so the process has become world-wide. | 

‘ T. B. M.,’” however, considers that our theory with | 
respect to banks taking up Government loans is falla- | 
cious ; that is, that we are wrong in thinking that when 
the banks subscribed to Treasury bills or other forms | 
of Government securities, they thereby increased the 
amount of banking deposits. He says that we do not 
Start at the beginning, because originally the advance 
is made by the bank to a customer who is making muni- 
tions, and that when the customer, being paid by the 
Government, repays his banker, the only increase in 
deposit is the customer’s profit on the transaction. Let 
us see how such an operation would work. If we sup- 
pose that a munitions maker, A, borrows x $50,000 from 
his banker to make munitions, which he expects 
to sell to the Government for £.500,000, ‘then 
the banker’s balance-sheet would be increased on | 
both sides to the extent of the loan, the advance to A | 
being among the assets, while among the liabilities 
there would be an increase to the same amount in A’s 
deposit. A, however, would thereupon draw upon 
this sum by paying cheques for the materials required 
to B, C, and D, whose deposits would thus be in-| 
creased by the amount of the advance to \. Finally, | 
when the Government sells Treasury bills to the banker | 
for £500,000, and therewith pays A for the muni- 
tions, and A repays the bank, then the bank 
will hold £500,000 of Treasury bills instead of the 
original advance of £.450,000, and, on the other side of 
its account, A’s deposit will be increased by £50,000, 
his profit on the transaction, but B, C, and D (or X, 
Y, and Z, to whom they have in the meantime paid | 
cheques) will still have the deposits which have been | 
called into being by this credit operation, which has | 
manufactured money for the production of munitions. | 
Part of these deposits may be drawn out in cash for 
wages; if so, most of the cash will almost certainly 
come back, and be deposited again by the shopkeepers 
and others to whom they are paid by the wage-earners. | 
That every advance makes a deposit has, we should have 
thought, long been a truism. 

As to the results of this means of financing the war, 
by making new money and so making people feel richer, 
we see them daily in the public and private extravagance | 
everywhere visible. Another correspondent calls our | 
attention to the advertisement of a ‘‘ promenade des 


models,’’ and in last Wednesday’s Times there was a} 
letter from a Lieutenant R. N., expressing surprise be- | 
cause he had lately found that all the cars in a certain | 
large garage in Brighton were out, and that ‘‘ two of 
them, which were driving people to London, were not 
expected back until midnight.’’ The officer expressed 
his astonishment that this should take place ‘‘ in a tow 
which has a magnificent rail service to London. The 
proprietor replied that there was no law against it, that 
he had the petrol, and if people paid the fare they got 
the car. One of his cars took a gentleman to Bath last 
week,’ he added. ‘‘ Is it for this sort of thing,’’ asks 
the Lieutenant, ‘‘ that our merchant seamen risk their 
lives to bring across the precious spirit in the tank 
steamers?’’ And so it goes on all round in one form 
of extravagance or another. By manufacturing money 
instead of taking it out of our pockets, the Government | 
saves itself a good deal of trouble, but it produces | 
exactly the wrong kind of spirit in the minds of the | 
people in such acrisis in our history, and it lays up for 
itself, and for us, many other evil consequences to which | 
we have frequently called attention. It may be true that 
this process had inevitably to be employed to a certain 
extent. We doubt this, because we believe that the 
people of the country, if properly appealed to by clear 
and authoritative explanations of the need for self- 
denial in the early days of the war, and if their vaiere | 


mands on them in order to gain victory. 
some inflation was inevitable, the extent to which it has 
been allowed to grow is, in our belief, totally unwar- 
ranted, and highly dangerous to our unity in war and 
to our social stability when the war is over. 





toilettes, and exhibition of autumn fashions by living | 
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had set them the right example, would have met all de- |) 
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IMPERIAL PREFERENCE. 


Aw amazing libel on the sentiment of our overseas kins- 
men used in pre-war days to be preached as the funda- 
mental argument for the introduction ot ? colonial 
| preference.”’ Here are one or two examples of this 
‘doctrine, recalled by Senator Pulsford, of New South 
Wales, in a very timely book.* Mr Cecil Rhodes in a 


letter to Sir John Macdonald wrote in 1891 :— 


a an a ne a ee ean 





| Can we invent some tie with our Mother Country that will 
| prevent separation ? 

| In 1911 the Tariff Reform League, in announcing “a 
ae and critical stage in British Imperial relations, 


wrote :— 


The choice before the United Kingdom at the present time 
a not a simple choice between Free Trade on the one 
‘| hand and preference on the other, but between the adoption 
|| of Empire reciprocity and the break-up of our existing com- 
mercial and Imperial relations. 


Again, Mr J. L. Garvin :— 


If we give exactly the same support to the Argentine Republic 
| as we do to the Australian Commonwealth, upon what intelll- 
|| gible principle do we expect that Australia shall make special 
|| sacrifice to help us? For sentiment? Armaments are not 
|| created nor wars waged for sentiment. Were the colonies pre- 
|} pared to tax themselves for Imperial purposes, to fight under 

the Imperial flag, more urgent than those of 

sentiment, they would not be patriotic, but insane. Do we 
| expect the colonies, then, to combine with us for the joint 
|| defence of equally vital interests—for the maintenance of the 
] whole vast maritime Commonwealth in whose undiminished 
| 
it 


i 
| 
i 
| 


for reasons no 





and increasing power resides the sole security of its con 
|| federate nationalities and fiefs. 


ii 
; 


| It has taken a great war to disprove this fallacy. It 
i} has found an illustrious grave in the memories ol 
| Gallipoli and Ypres, of Messines, Mesopotamia, Egypt, 
|| Palestine, and West Africa, and in the spectacle 

of Britons in every clime vying with one another in 
exercising the duties and privileges of an equal citizen- 
ship. With it is buried once and for all the fundamental 
argument for ‘‘ colonial preference.”’ 

But ‘f the alleged political reason for preference has 
gone, the practical difficulties remain as formidable as 
}ever. Fresh light is thrown upon them by Mr Puls- 
| ford’s narrative of the failure of the British Dominions 


j 
| 
| 
| 


to arrange preferential tariffs among themselves. A 
Conference at Ottawa in 1894 resolved that it was 
desirable for the British colonies to give preference to 
each other as against foreign countries; but it is signi- 
| ficant of the difficulties involved that “‘ after a lapse of 
22 years—spite of effort after effort—no arrangement 
‘| has been made between Canada and Australia, who 
| between them include more than two-thirds of the white 
| people in the Dominions.’’ On the nature of the diffi- 
1 culties involved Mr Pulsford quotes the following speech 
| Trad by Sir William Lyne, at one time Minister for 
| 

| 


Trade and Customs in the Australian Government, on 
December 12, 1911: 


' 


Sir 


William 
referred t 


Lyne The honourable member for Koovong 


reciprocal trade with Canada. I was deputed by th 


then Ministry to try to arrange a reciprocal tariff with that 
“ountry, and, with that 


object in view, met Sir Wilfrid Laurier 


|} in London. He gave me a list of what he desired that w: 
i should admit free. It comprised all the machinerv manufac 
|} tured Canada by the Massey-Harris Company, the Inter- 


national Harvester people, and other Canadian firms. Thes« 


were the articles which Sir Wilfrid Laurier wanted us to allow 
| ti be dumped here, to the detriment of our own manufacturers. 
| I submitted mv list of 
| 


j 
| 


f what we could admit, but he would have 
nothing to do with it. The whole kernel of their request was 
| that we should allow their machinerv to be admitted free to 
| Compete with our own people. It was impossible to 


get any 

| reciprocal trade arrangement under those conditions. and that 
hat i rong now. The C 

) }S What is wrong now. The Government may try as much as 

they like, but the only reciprocal tariff 


they could get with 


our 


“anad nid . 
; <amada would do a great injury to manufacturers. | 
| should like to 


i *r" see a reciprocal arrangement with Canada, if 
MPSS! ut we nin 

| f ible, but we must not surrender the interests of our own 

| people to Canada 


or any other country. I told Sir Wilfrid 
Laurier that if the Massey-Harris or the International Har- 
vester people liked to come to Australia to manufacture, thev 
would be very welcome; but they would have to do the work 
here under our own tariff, and not in Canada under the Cana- 
dian tariff, sending it here to compete with our own people. 


‘Commerce and the Empire.” 
King and Son, Limited. 


> 








By Edward Pulsford. P. S. 
7s 6d net. 
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1 do not think that it is possible to secure recipr: 
Canada for some time to come. The Canadians Produce little 
that we really require, and we cannot afford to allow them t 
compete with our local manufacturers. ; 


ity w ith 


The war has not eased these difficulties, it has given| 
rise to new ones, as, for instance, the ag reement || 
between Ottawa and Washington to remove duties on! 
wheat passing between America and Canada, which we || 
explained in the Economist of June 23rd. 

If anything like an unanimous demand from the | 
Dominions for a policy of preference existed, a solution || 
might have to be earnestly sought. 
article entitled ‘‘ Untimely Preferential 


’ 


Questions 
. . . ~ . 
(quoted at length in the Economist of June gth) the| 


Montreal Journal of Commerce on May 1, 1917, said :—| 


' 
If anybody is asking the Imperial Conference or the Im. | 
perial Government to adopt a preferential policy on the ground | 
that it is demanded by the people of the Overseas Dominions, || 
he is speaking without any authority so far as the people é |} 
(Canada are concerned. | 
| 

} 

| 

i 

’ 


On the Australian attitude Mr Pulsford quotes the! 
following article from the Sydney Daily Telegraph of 
July 19, 1914, headed *‘ The Preferential Trade Mlu-| 
sion ’’ :— 

The idea which seems to possess Mr Bonar Law, that the 
people of this country are, in unison with those of the 
Dominions, continually calling for tariff preference fr 


other 
aitl 


m Great 
Britain, is one of the oddest delusions that a responsible party 


} 
leader could very well express. To be sure, we have given a|} 
percentage of preference to Great Britain; but we have 
care not to do it so that its application to any article w a || 
be a detriment to ourselves. Indeed, the manner in which 
preference was proposed and applied is one of the most comical || 
episodes in Australian parliamentary history. The tariff had |} 
been diligently prepared with months of consideration. Preter- || 
ence was completely forgotten. The Minister himself, so full of |} 
anxiety to afford a lifting hand to the manufacturers of the }} 
United Kingdom, allowed this one feature of | 
ibsolutely to escape his memory. Even Mr Deak t] an | 
apostle and a brilliant and consistent advocate of preference | 





taker 


his new duties 


did not take the trouble to remind him of the omission. 


new tariff was sent to all the customs collectors and sub-| 
ollectors without any mention of preference. Suddenly the| 
fact that preference, a cardinal platform feature of the pr 


tectionist creed, had not been included, dawned on the Govern-| 
ment. Urgent telegrams, which took precedence of all other 
wires, were despatched to the uttermost parts of the continent 
that a small percentage was to be allowed in fay 
imports from the United Kingdom. And how 


Was it t 


u | 
given? By increasing to other nations the duties on the prefer-} 
ence articles. So that it was only incidentally preference. | 
Actually it was a discrimination against some foreign go 13 | 
which had the effect in operation of granting a percentags 
cession to several British manufactures. The facts are men- 


| 
tioned to show that the preference to British imports has never | 
been a patriotic aspiration in this country. It has just been| 
a device thought of only at the last moment to advantage t™ | 
Australian manufacturers at the expense of the foreign nation= 
When Mr Bonar Law therefore implies that Australians are + 
extremely chagined at the lack of recognition of their noble 
efforts to maintain the solidarity of the Empire by not reduc ing 1 
their taxes against its manufacturers, he has quite mistaken | 
public sentiment here. The only preference which would b “4 
direct pecuniary benefit to Australia would be 
foodstuffs. And no Australian asks the poorer Cc! ] 
United Kingdom to submit to a tax on their bread and the | 
meat for the sake of encouraging any industry whatever. If | 
Mr Bonar Law thinks that preference from the United 
dom is the crying demand of the people of Australia, he s 
visit these shores and get disillusioned. He would 

the subject mentioned except by some whizzy-headed orator 


preferenct n 


€ the 


asses ¢ 


King: |] 


i} 

d i} 

was momentarily gravelled for a topic. i} 

} 

Phe time-honoured arguments for colonial or Im-|| 

perial preference have fallen to ground, W hile the } 
practical obstacles are more formidable than ever. Bu 


if a tariff agreement between Britain and the Dominions || 
is impracticable, a fortiori how utterly impossible of |} 
fruition is the scheme for a tariff Ss} stem with duties |} 
graduated for colonies, Ailies, neutrals, and enemicts. 
Moreover, the scarcity of foodstuffs and raw mater«! 
will not cnd with the war, and we cannot afiord to place 
any obstacle in the wey of obtaining necessary supp!!™ 
from any quarter where they may be available. lo 
end a war for justice and liberty by putting up a com 
plicated arrangement of tariff ring fences would be 
too great an absurdity even for the irony of history. 
Fortunately President Wilson, with his proposals for 
a League of Nations based on common justice, equal 
rights, without ‘‘ economic restrictions meant to benefit 
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come nations and cripple others,’’ has given our 
Government a loophole through which to escape from 
the futile and inconsistent position adopted at the Paris 
Conference, and to stand once more by the Free-trade 
system which made this country the ** 
{ the Allied cause. 


strong tower’ 








AMERICAN SHIPBUILDING. 


|| Lorp NORTHCLIFFE has done good service in emphasis- 
| ing, for the information of those of us who are far away 
from the United States, the great things which Amenica 
| is doing for the cause of civ ilisation. ‘At this distance it 
is exceedingly difficult to keep in touch with the many 
‘activities of the Americans, and Lord Northeliffe—who 
is behind the scenes of them—can do much from time to 
time to help us. While we can read his articles with 
satisfaction, since they reveal the American giant fully 
awake, there is a passage in one of them which causes 
| us no little uneasiness. 
| Lord Northcliffe tells us that Congress was asked on 
| 


} 
| August 24th to vote £.227,000,000 for the construction 
| of merchant vessels—an amount which at even the 
|| present high prices would represent some four million 
|| gross re gister tons-—and then adds the chilling comment 
that shipbuilding is the one enterprise in which more 
llr night t be done than is being done at present. ‘‘ I have 
IE ilready expressed my opinion,’’ he writes, ‘‘ which is 
|} sh wed by many people here, that so long as the Allied 


| 


|| Governments hide the truth as to the real nature of the 
} 
\mericans are putting into their air service will be lack- 
ing in the American shipyards.’’ If this enthusiasm for 
shipbuilding be really lacking, as Lord Northcliffe 
_suggests, then the outlook both for America and for the 
| Allies cannot but cause grave anxiety. For of what use 
is it for the Americans to spend £128,000,000 upun 
building a vast fleet of aeroplanes if the ships in which 
| to convey them to France are not built? Of what use is 
it to set up the 16 war cities, which Lord Northcliffe so 
interestingly describes, and to train and equip men in 
their hundreds of thousands and in their millions, if the 
ships are not to be built in which to transport them to 
Europe and to supply them when there? Even at the 


ae 


‘oming in the necessary numbers, and at the nec essary 
speed of output, cannot lightly be passed by. 


Fortunately we have received the New York Com- 
merce and Finance for August 29th, and in this respon- 
sible journal we find figures which go some way, at 
least, to counteract the impression made upon our 
minds by Lord Northcliffe’s remarks. |The Asso- 
ciated Press, on August 24th, gave out—no doubt 
under official inspiration—the Government’s — ship- 


building programme. 


ve Sse] 


{| s, will amount to 400 millions sterling. |The 
|, Contracts already let amount to 1 ,919,200 tons, about 


to be let 2 
1] tons, 


= andee ring, 


i} 
t) t! he fisc al year to June 30th. 
| Our « 

| 


ate 


- 


submarine danger, the burning enthusiasm which: 

















best British shipbuilding cannot catch up with the sub- 
| marine losses already suffered, and to be suffered, until 
| the end of next year. Weare depending upon American 
| ships to bring the New World to redress the balance of 
the Old, and any suggestion that they will not be forth- 


The total was put at 1,270 
ships of 7,968,000 gross tons. This was in addition 
to nearly 2,000,000 tons now in course of construction 
in American vards, which have been commandeered by 
the Emergency F leet ene. A large part of the 
| commandeered fleet and of the Government fleet is ex- 
pected to be completed by June 30, 1918. The total 
| Cost of this programme, together with purchases of 


2,968,000 tons, under negotiation 1,281,000 
—~ and miscellaneous vessels 1,800,000 tons. The 
|| Shipping Board has already received 110 millions 
|| Sterling for construction and 50 millions for com- 
and is asking for 80 further millions in 


contemporary, Commerce and Finance, points 
out that the present American shipbuilding is at the 
of little more than a million and a half gross 
a year, and by January is expected to reach a 
rate of two million tons a year. The Shipping Board’s 
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programme above described contemplates inches the 
present rate of construction. This means many more 
vards on the Atlantic, Pacific, Gulf, and Lake fronts 
It means the enrolment of workers in scores of thou- 
sands, and working night and day. Of course, this 
programme of shipbuilding, which is designed to 
create an American merchant marine of ten million 
gross tons, exists at present principally on paper 
Yet when the Americans move thev move 


very fast, 
and they must realise that upon « 


arrving out their 
programme depends the issue of the war and_ the 
future of their and our civilisation. 








THE INDIAN COTTON CROP OF 1916-17. 


THE revised official estimate of the outturn of the last 
cotton crop was given in our issue of April 21st as 
273,000 bales of 400 Ibs, or 535,000 bales more than 
the final anticipations of the previous season. From the 
complete returns recently received from India to 
June 3oth, the end of the Bombay shipping season, the 
approximate yield turns out to have been 4,818,000 
bales, an excess on the estimate of 545,000 bales, equal 
to 12.7 per cent., but smaller than its predecessor by 
589,000 bales, or 10.9 per cent., as the following table 
shows :— 


EstrmMaTeED Crops (in Thousands of Bales). 1 


Official Approxi- 
Estimates mate —-—Excess - 
Years. of Yield. Crops. Bales. | 


1908-9 .......... 3,691 .... 4,744 .... 1053 .... 286 
ee ee ee ME cies SOD 
ee ee 
Ee on, GM cece EEE occe OO 
ME cee SE cose MM ecka- Oe 


AVOEAGS ..ccccccee 40TB wcce 496 ..0. RS 1... WE} 


BGEB-24 ccccccccce SROB cece C£BO ncce 18D cee BD} 
WGRS-15 cccccccccs SOD cece BBID cece TO coe Udi} 
BEES .cccccccee BIB seco SAP ccce 180B eee WE 

WGIG-17 2. ccccccce 4273 cee GEIB unc BS eee BT 


j 
| 
As mentioned a year ago, owing to the disorganisation 
caused by the war, a considerable quantity of the | 
1914-15 crop was held back in the interior, and did not | 
come into sight, as far as the trade returns are con-| 
cerned, till the following season. The mean excess of | 
the estimates of the two seasons, as shown above, is 
870,000 bales, or 19-4 per cent. The average of the 
last four crops is 5,547,000 bales, compared with | 
4,945,000 bales in den prev ious five years, and 4,560,000 | 
bales in the preceding quinquennium, a mean increase in 
the 14 years of, say, 70,000 bales per annum. As efforts 
are made from time to time to account for the very con- 
servative character of the official estimates by references | 
to the carry over from season to season, we give the 
estimates of the stocks held in Bombay Port on June 3oth 
in the last three years :— 

(In Thousands of Bales ) 


1917. 1916 1915. 
By mills......ccccccccssss 255 0 240 .. 225 
The Genkethccccccccccceceee G06 oo GO .. 
Afloat in harbour.......... 6 .. 14 .. 22 


Total st0Ckscccccccccce 936 ce 874 .. BB 


A mean of 921,000 bales. The quantities exported to 
foreign countries from each of the leading ports is shown 
below :— 


Porte. 1914-15. 1915-16 1916-17. 
Bales, % |Bales % Bales of 
Zombay ...eeceee-eee- 1,762 800) 2,037 82:5 1,660 862 | 
Karachi ....cccccee-ee| 200 100; 167 68 87 4-5 | 
eo cexdndcuae eu 93 42 97 39; °S5 28 
CM ta eiincamies 23 ) 25 ) 16 ) 
(ESSE LATE 23 - 40 221}. 5°7 3 43 
CN cccekneeaewe 43 } 93 } 74) 
Reamgoon ....--eeeeeees 3; 18) =) Ali *33; 17} 


————— eee 
i 








Totad ..--+++eeee: 2,203 1000 2,466 100°0 1,927 100.0 | 


ExportixG Ports (in Thousands of Bales). } 


. Subject to correction. 1 
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| 
made from Western India, the increase from Bombay | fifteen years of the century :— 
|| making up for the decline from Karachi, which is sur- | 
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About go per cent. of the shipments continue to be 


prising, seeing that in the past season Northern India 


in the previous one. The data for a third table, which 
we have usually given, showing the exports to each 
foreign country, is held over by the authorities, 

In a final one we show the distributions of the last 
four crops, and the mean of the preceding five :— 


Distrinvtion (in Thousands of Bales). 


: —— | Value of metal obtained 



























produced about a quarter of a million bales more than | 


| 


‘ 
i 





Average | 
Previous| 1913-14. | 1914-15. | 1915-16. | 1916.17. | 
5 Years. } 
|] Bzporte to U.K. ......... 3 | 16 69 | 137 
Do toContinent ..... 1,077 1,899 623 | 431 47 
Do to Far East........ 977 | 1,472 | 1,408 | 2,898 | 1,461 
a! | 2352 | 3,557 | 2,200 | 2,466 1,927 
Home consumption—Mills| 2017 | 2,143 | 2,103 | 2,198 | 2,150* | 
De BORE? cavevecces 850 | 1,000 | 1,000 | "750 750 | 
Ce 2867 | 3,143 | 3,103 | 2,948 | 2,900 | 
Grand total ............. 6,019 | 6,700 | 5,303 | 5,414 | 4,827 | 
Less imports} ............ | at ol ae, 9 | 
I ee! iaeammaatt 
Approximote crops....... 4,945 | 6,684 | 5,279 4,818 


5,407 





* Estimated. + Years ending March 3ist (official), 

The exports for the years ending June 30th have been 
compiled from commercial returns. The mill consump- 
tion is from the returns of the Bombay Mill Owners’ 
Association, which up to 1912-13 were made up to 
June 30th, but since then to August 31st. Estimates of 
the local, other than mill, consumption for the last four 
years are official, and published after consultation with 
the Bombay Cotton Trade Association. 





MINERAL PRODUCTS OF THE UNITED KINGDOM. 


In the year 1915 the total values of the minerals pro- 
duced from the mines and quarries of the United King- 
‘|}dom amounted to £.170,460,949. This sum was their 
estimated value at the mines and quarries. In 1914 the 
value was returned at £.145,863,032.* The value of 
| the coal produced was 4£,157,830,670, and the remain- 
ling 23 millions were the combined values of the 3 
i . . . 

minerals shown in the following table :-— 










: 
bei J . et £ 
|| Iromore.......... 4,587,651\|Gypsum ........ | %8,747| Copper ore ...... 3,084 
Limestone ..... 1,305,268|Zine ore ........| 70,383) Alum shale...... | 791 
Igneous rocks... ./1,200,212) Tumgsten ores ..| 44,803,\Sulphate of 
Clay and shale ..j1,172,877, Arsenic .......... | §2,779| strontia........ 688 
|] Oil shale ........ 836,593,Chert & flint, &c.) 15,539) Soapstone ...... |} §75 
|| Sandstone .. 758.325"luerspar ..... | 11,484) Lignite.......... 536 
tf Ween OBO... 000s 668,609 Copperprecipit'te| 9,938 Beg ore.......... | 496 
EES 607.251\Ochre, umber,&c.| 9,64] Arsenical pyrites 233 
SE <n tncundieinh 452,819|lron pyrites ..... 4,873, Antimony ore.... 59 
Lead ore ...... 295,071 Manganese ore ..| 4,640 Chromite........ ee 
Gravel and sand) 213,373,Gold ore ........ | 3,389 Uranium ore ....| 
}} Chalk............| 155 560 Bauxite.......... 3,163 Natural gas...... 
|} Barium comp'nds| 179,829) | | 








It will be seen that each of the first four minerals enu- 
merated exceeded a million sterling in value; that the 
next four exceeded half-a-million, and that the third four 
ranged in value from £155,560 to £452,819. The 
minerals shown in the middle column ranged in value 
from gold ore, valued at £3,389, to barium compounds, 
valued at £79,829. No values are shown for the last 
three minerals, including natural gas, of which 87,000 
cubic feet are stated to have been produced. 

The development of research will probably in the near 
future result in a considerable addition to the quantities 
mined or quarried of many of the minerals that now 
appear to be produced in but small quantities. Readers 
of the Economist will probably be more concerned with 
a few notes upon the ores of iron, tin, lead, zinc, copper, 
and manganese. The following table shows their out- 


sisters esetnnsiessssseshensnisieunseneeeneeenemsneeeneeneesenenescemmness-... 
* See page 113 of the Home Office General Report on Mines and 
Quarries. Part II] —Output. (Cd. 8,444 ) 
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put, in tons, in the United Kingdom during the first 
































I 
| | | Lead | Z nae he 
: | Lea Zinc P : 
Average Annual Output. | Iron Ore. \Tim Ore. oo | - Ore and ganese } 
ae re | | Regulus Ore. i 
Tons. | Tons. | Tons. | Tons. Tons “Toma || 
ee +++ 13,880,000 | 7,210] 27,300/ 24,800 6.200 g.cgp’ || 
SITE saketaidenanahebs 15,008, 00 | 7,800} 28,200) 15,100) 4,200 | ¢'sg6. || 
POE Rccoccccccsecccencecens 16,000,000 | 8,000) 24,300) 17,000) 3.009 5.000 
iE capescsovssevcessntes | 14,900,000 | 8,100] 26,000) 15,400 2'600 sag | 
Feiticcbeosdeanneneeuceeeh | 14,200,000 | 8,100 | 20,700/ 12,100 “"soo | 4'so9 || 
— } i ceemsttemenen . } 
Value of ore at minesin) £ | & 7 aie. 
[iitinedaupesressenaieen 4,592,524 | 668,€09 | 295,071 | 70,383 13,023 | 4,640 











et es) ge 
bysmeiting in 1915 ....| 25,978,400 | 815,700 | 355,100 | 275,100 | 13,600, * 














i} 


In 1913 the output of iron ore attained its maximum of || 


99 | 16 million tons. In 1g07 it had reached 15,700,000 tons, || 


but the average annual output from 1907 to 1g12 was|! 


only 15 million tons. The value of the output of|| 


| 14,200,000 tons in 1915 at the mines was nearly || 


£:4,000,000, and the value of the metal obtained from|| 
smelting this ore was nearly £,26,000,000. The output || 
of tin ore attained its maximum of 8,100 tons in 1914, | 
and was equal in amount in 1915. Its value at the 

mines was a little under £700,000, but this amount of|| 
ore yielded metal valued at rather more than 4,800,000, | 
The output of lead ore is seen to 
highest between 1907 and 1912 (in 1907 it 
32,500 tons), and it was much lower in | 
than in any year of this century. Zine ore}! 
was lower in its 1915 output than in any 
year except 1910, when it amounted to only 10,000 tons, |) 
Copper ore also has shown a gradual decline in its out- 
put. For the three years 1905 to 1907 it was 7,000 
tons a year, but fell to 800 tons in 1915. Manganese 
ore was obtained in 1902 and 1903 only to the amount 
of a thousand tons each year. It rose to 15,000 tons in 
1905, and reached its maximum output of 23,000 tons in 
1906, falling to 16,000 tons in 1907, and it has rapidly 
diminished in later years. It is probable that most of 
the reduced output is due to a deficiency of labour, 
although increased imports may be to some extent the 
cause. The amount of our imports of these ores is 
shown in the next table :— 


been || 
was|t 

. ti 
1915 || 


have 


also 
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Average | Man- 
Annual Iron Ore.| ganese Gees Zine Ore. Tin Ore. as 
Import. Ore. - ‘ 
| Tons Tons. | Tons. Tons. Tons. Tons. 
1901-1906........ 116,566,700 | 240,000 90,300} 48,800) 14,800 16,700 
1907-1912........ | 6,650,000 | 401,700 97,700} 72,300) 25,700/ 17,200 
emi ee »-| 7,442,200 | 601,200, 94,300] 64,700, 34,600, 18,300 
ME cugiedtessial | 5,704,700 | 479,400 | 71,600} 144,300 | 32,400, 28,400 
OE ete | 6,197,200 | 372,700| 37,800] 114,400! 44.700, 14,100 
DIU wesessccenes | 6,933,800 | 440.700, 34,300] 78,300, 35,900 | 11,400 
0 S|) 
Average annual, £ zz | £ ee £ t 
value from { 
1901-1913...... | 5,612,500 | 743,600 | 1,007,800 | 381,400 | 1,558,000 140,500 
Value im 1914....| 5,154,800 | 1,001,700 837,900} 817,000 2,981,509 | 287,500 
1» —-1915....| 7,176,700 | 1,180,800 | 812,300 | 1,213,700 | 3,777,700 | 162,60 
s» _- 1946... ./11,775.400 | 2,322,400 | 1,010,800 | 1,040,900 | 3,159,600 | 150,600 


iron ore was imported in 1913 although the quantity 
imported in 1916 was within half-a-million tons of that 
in 1913. The value of the 7,442,000 tons imported in 
1913 Was 47,045,900, but the value of the smaller 
quantity imported in 1916 was £11,775,000. The 
maximum amount of manganese ore was imported in} 
1913, the amount imported in 1916 being only 40,000 | 
tons more than the average amount imported in the six 
years 1907 to 1912. The average value of the man- 
ganese ore imported during the 13 years, 1go1 to 1913, 
was £743,600, but the values of 1914 and 1915 ~~ 
ceeded a million pounds, and in 1916 the value reached | 
#:2,322,000. The maximum imports of copper ore were 
received during the period 1907 to 1912, the quantity 
imported in 1916 being only 34,300 tons, or rather more 
than one-third of the quantity imported annually from 
1907 to 1912, whilst the value had risen enormously. 
Zine ore, however, attained its maximum import 10) 
1914, falling by nearly 46 per cent. in 1916, although 
the value rose from £817,000 to £/1,040,900. The im- 
port of tin ore reached its maximum in 1915, but the !m- 
ports of each of the last four years have far exceeded 


Irom the table it is seen that the maximum amount _ 


o I 


eset emrteeeeneeeremrenesntesenee e  ss pns snnatemmme 
EEE 


TNE RARITIES SII 7a ee memsasnseeermces 








ee 

















September 22, 1917.) 


THE ECONOMIST. 


419 


$$$ LL ES aA eee raat ea tsessseceanndanantaitstaanainsana 


ithe average imported from 1907 to 1912. The total 
value of tin ore imported in 1915 (43,777,700) was 
‘more than half the value of the iron ore imported in 
that year (£7,176,700), but last year the value 
‘of tin ore imported was little more than one- 
‘fourth of the value of the iron ore imported. 
| Finally, the import of lead ore reached its maximum in 
| i914, but its imports in 1915 and 1916 fell below the 
average annual imports even of Igo1 to 1906. But, 
‘naturally, the great bulk of metals imported by the 
‘United Kingdom came in the shape of semi-manufac- 
tured material, and the values of these imports are 
shown in the next table, which has been constructed 
‘from the figures supplied in the ‘‘ Annual Statements of 
‘the Trade of the United Kingdom :— 


| Copper | Un- 


Iron & | | Zine, | Tin in 



































; | Lead, | 

Imports by Copper Pig | Regulus | wrought Pig, and| Crude, | Blocks, 
U.K. : Iron. | and Pre- ‘Copper in|’,?’ in ’ | Ingots, 

-" ae cipitate. | Bars, &c. | Sheet. | cakes. | &. 
fo owe Be Ie | iia 
Average Annual | £'000’s | £'000's| £’000's | £'000's | £'000's | £'000's | £'000’s 

Value— —_— ———— | —___| 

1901-1906 +... 1,1605 | 329.3 | 2,837.0 | 4,912.5 | 2,916.5 | 1,790.2 | 5,201.5 
EN scinintis 1,312.0 | 637.0 | 2,423.3 | 6,602.2 | 3,196.0 | 2.564.0 | 7,401.5 
BAS.....se20e0s 363.8 | 1,004.5 | 1,449.4 | 7,345.7 | 3,718.1 | 3,450.7 | 9,252.9 
I914....00cce00 1,320.1 | 996.6 | 1,500.5 | 9,123.3 | 4,232.6 | 2,749.8 | 6,359.1 
eR 1,567.8 | 1,126.3 | 1,759.4 | 13,249.12 | 5,617.5 | $3708 | 6,304.5 
i a senkaeen 2.213.1 | 1,417.6 | 2,860.6 | 13,065.2 | 4,881.4 | 3,853.8 | 6,149.5 


The average annual value of these seven imports from 
1901 to 1906 was £,19,147,500, and rose in the next six 
years to £.24,136,000. In 1913 it was £27,584,200, in 
1914 it was rather less—viz., £/26,280,000—but it rose 
in 1915 to £ 34,604,400, and last year was almost 
as high, viz., 434,441,200. Compared with these 
values, plus the value of the metal smelted 
from imported ores, the value of the metal 
obtained from smelting the ores produced from our 
mines and quarries in 1915, viz., 427,446,500, shows 
‘that the United Kingdom depends for more than half 
the minerals used in its manufactures upon imports. 
The proportion of these imports received from other 
|| parts of the British Empire and from foreign countries 
‘has been shown fully in former articles. 
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THE CRISIS IN ARGENTINA. 
THe breach between Argentina and Germany has 
/been reopened through the discovery and dis- 
by the United States Government of the 
| despatches of Count Luxburg, the German Chargé 
|d’Affaires at the Argentine capital, recommend- 
| ing that if Argentine vessels are not let through or 
turned back by the German submarines they shall be 
sunk so as to leave no trace. He has, of course, re- 
ceived his passports ; and, as Uruguay, Paraguay, and 
| Chile have declined to receive him, he is on his way home 
in a Dutch steamer, and the German Government has 
sought to temporise by announcing that he has been re- 
called for explanations. But its provisional reply to the 
representations of the Argentine Government has proved 
| to be unsatisfactory, and popular indignation in Buenos 
| Ayres has found expression in an attempt to mob Count 
| Luxburg and in the burning of German business and 
newspaper offices by a furious crowd. Uruguay, which 
had already placed her ports at the disposal of the Allied 
warships, has intimated that she will follow Argentina 
should the latter break off relations with Germany. 
The Argentine Senate has voted for this course by 77 
to 1; the Chamber will probably follow, and the Kaiser 
has increased the tension by commending Count 
Luxburg’s services. Should the breach take place, 
it will probably have a salutary reaction on the rail- 
Way strikes. At present they extend only to 
the Cordoba Central, Santa Fé, and Buenos Ayres 
Provincial Railways, the two latter being French 
companies, but fears have been entertained that 
they may involve the Central Argentine, which serves 
the same region, and may even extend southward to the 
Buenos Ayres Great Southern; and the men’s leaders 
are said to have threatened a general strike. The Central 
Argentine, and doubtless the other companies, would 
accept the decision of impartial arbitrators, but they 


have no confidence in the impartiality of the present 


Government, whose members are regarded as lacking in 


practical experience and inclined to take Socialistic 
views of Labour claims. The strike on the Central 
Argentine last month was occasioned by the dismissal 
ol two employees in the company’s workshops for in- 
subordination ; the men came out, the Government re-| 
fused proper protection to the company’s property and | 
those of its servants who remained faithful, and com-| 
pelled it, after considerable damage had been done, to} 
take back the strikers and concede their | 
Moreover, the Government’s railway policy contrasts | 
unfavourably with that of its predecessors, exem- | 
plified more especially in the Mitre Law of ig0q. The| 
companies are heavily burdened by the scarcity and’! 
enhanced price of coal, for which quebracho wood has | 
had to be substituted, and by the high cost of repairs, | 
while there is a heavy fall in traflic receipts owing to the | 
shortage of shipping and the restrictions on exports. 
To meet these difficulties they had projected an all-round | 
increase of rates by per cent.—a figure put forward | 
merely as a basis for discussion and eventual readjust- | 
ment, so that it would not involve, as a Socialist speaker | 
in the Argentine Congress has contended, an unfair 
burden on certain classes of traffic. But the Government | 
has postponed the increase till December, and has sub- | 
sequently intimated that it will be disallowed. This | 
policy, combined with the burdens imposed by the 
Pensions Law (which, however, is being reconsidered), | 
cannot but threaten the future development of Argen- | 
tina. However, the outlook is now more hopeful. The | 
stocks have rallied, and the Argentine Government | 
seems to be awaking to the dangers set up by its 
action hitherto. A breach with Germany would mean 
the internment of any German agents who may be en-| 
couraging the strikers, and would probably lead to a| 
compromise till the war is over. We append a table 
illustrating the fall in traffics and in the 
some of the lines :— 


demands. | 


as 


»°? 


shares of | 
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| ic , > 
|Agereg’te Prices of Ordinary 
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| i 
, | Increase Stocks. | 
Name of Lines. feel ae. Evtiteinieimecten —— | 
1917-18, Decrease.|End of Aug. 31,|Present | 
“| 1916. 1917. | Prices. | 
_—— ~| 
ae 2 oe 
Argentine Transandine ........ | 26,520 i+ 14,450 44° 54° | 54° | 
Argentine North-Eastern ...... | 94,100 i+ 19,498 15 20 20. | 
Buenos Ayres and Pacific ...... | 796,000 |— 143,000 42 40 40 | 
Buenos Ayres Great Southern .. | 978,705 ve 85,549 | 79 78 73 
Buenos Ayres Western ........ | 421,000 |~135,000/ 79 77 — 7 
Central Argentine.............-. | £$00,10C j— 363,0C0 66 63 58 
Gordoba Centra].............. | 389,350 j— 1,205 10 12 12 
Ec cndusccvccenwascnea | 149,500 |4+ 16,700 28 21 214 





+ 74 % Cum. Preferred £20. _ 

The above table does not make very cheerful reading. | 
Traffics are mostly heavily down, the exception being 
the three smaller lines which have benefited by being 
wood carriers. The Central Argentine was badly hit by 
the recent strike on the line, which, happily, lasted only 
a week, but proved quite sufficient to cause a big drop in 
receipts, making the decline at £363,000 on eleven 
weeks easily the heaviest in the list. It will be seen that 
prices have tumbled since the end of August, notably the 
ordinary stocks of the trunk lines. 








Business Notes. 


Employment in August. — Nearly all the principal 
industries, reports the Labour Gazette, were fully em-|, 
ployed in August, and in many cases much overtime || 
was worked. There is, however, a slight increase in| 
the unemployment percentage figure, as is shown in 
our usual table :-— 
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15. 1916. 1917. 

End of— 
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February ....+++eeeeeeee 
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August ......ceeeees 
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October 
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In the woollen and worsted trades reduced hours were 

| worked in accordance with the Wool (Restriction ol 
' Consumption) Order, and other textile trades also felt 
‘i the effect of this restriction. In the cotton trade em- 
|| ploy ment was only moderate in the weaving branch. 

| Changes in wages re ported to the Labour Departmeni 
‘as taking effect in August affected nearly 1 » 400,000 
| workpeople, mainly engaged in shipbuilding, engineer- 
jing, and metal trades, the aggregate weekly increase 
ja mounting to nearly £180,000. The number of dispt 1i€s 
nning in August was 49, and the total number of 
workpeople seauieell in all disputes in progress 63,735, 
compared with 45,425 in the previous month. 
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Banking Co-operation.—.\n interesting movement in 
the direction of closer co-operation between banks is 
an arrangement by which Lloyds Bank and National 
Provincial Bank of England will assume the joint pro- 
prietorship of Lloyds Bank (France), Limited. The in- 
terests of the two banks will be in all respects equal, and 


OE PE I EP ee 


” Se 


the French institution will, in future, be known as 
|** Lloyds Bank (France) and National Provincial Bank 
\\(France), Limited,’’ with a separate directorate and 


head office in London. The first board will consist of 
Sir Richard V. Vassar-Smith, chairman, and Lord Inch- 
}cape, deputy-chairman, with Messrs Henry Bell, Colin 
F. Campbell, D. J. H. Cunnick, M. O. Fitzge rald, 
W. H. Goschen, A. E. Harris, and J. W. Beaumont 


; 


\| Pease, and Capt.George Lloyd, D.S.O., M.P. It is pro- 
| posed to inerease the capital of the company from 
£.600,000 to £1,200,000. The bank has offices in 
Paris, Havre, Bordeaux, Biarritz, St Jean de Luz and 
Nice. 





The Treasury and the Stock Exchange.—.A\n article in 
last week’s Economist that we printed from a corre- 
spondent on this subject appears to have been read in 
some quarters a reflection on the Stock Exchange 
Committee. No such intention was in the mind of our 
correspondent, who is a member of the House and 
highly jealous for its honour and for its Committee's 
prestige. The article stated in effect that the Treasury 
hi id stopped all dealing in Chaffers Gold Mining shares 

as a sequel to the refusal of the Stock Exchange 
Committee to permit publication of any record of busi- 
ness done in’? them. It was thus made to appear that 
the Treasury had completed and carried out the policy 
already begun by the Stock Exchange Committee in 


as 


checking an undesirable gamble. We are informed 
that in fact the Committee completed its own good 
work, having itself prohibited dealings in Chaffers 


shares, besides stopping the publication of transactions 
in them. What the Treasury actually did on hearing 


the facts of the case from the Stock Exch: inge Com- 
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1916, when the rate was 8.12d per lb. 
| of raw cotton into Great Britain compared with the 
ceding year shows a decrease of 51,812 
115,233 bales Egyptian, 

58,018 bales East Indian, 
bales Brazilian, 664 bales West Indian, and 4,1 


average weekly consumption of Great Britain dur 


ring y 

the year amounted to 68,600 bales, consisting of 55,2 <n 1 
American, 6,780 Egyptian, 2,720 Peruvian, and >>, 
2,240 


week, 
weight of cotton 


total stock held by spinners at the end of the season 
was estimated at 8,000 bales more than last year, 






September 22, 1917. 


19.45d per lb, and the lowest point was on Aug 


SUSt 1, 
The total} iMport 
o e 
bales Amer Can 

Peru, ian, an } 
inc rease 


10,866 bales 


and an of 12.0: 


1g ae s 


African, the total decrease being 219,036 bales. The 


ee 


East Indian, there being a decrease of 7,680 bales per 
or for the whole vear of 404,018 bz ale Ss. The total 
consumed in Great Britain was 


1,800,510,860 Ibs, against 1,972,060,114 in 1915-16. The 





The 


stock of cotton at the ports of Great Britain at the end 


of 
678,940 bales at the close of 1915-16. 
cotton crop for 1916-17 amounted to 1 
against 12,953,000 bales in the previous season. 


entering and leaving the Port of London during 


compared with the previous y 


Ff | mittee was to cancel the sanction that it had given for] fund, and £ 100,000 is transferred to the general ! 
7 the issue of about a million Chaffers shares, so produc- | serve fund, which now amounts to £,030,824. Capital 
} iat g an extraordinary position, under which securities, in expenditure for the vear amounted to £464,172, 2 ind 
; 7 . hich there hax e been extensive dealings, no longer temporary loans outstanding were re -duced = from 
23 have any official existence. Our correspondent’s mis- £520,000 to £260,000. In July, 1916, substantial addi- 
e s *follos ol the story of these events was based cn | tions to the war bonuses alre: id being paid were m ide, 
; : boydianeaaes official notice, which was posted in the | and to meet the consequent increase in expenditure and | 
ob Hou: : : 7 ae Eeeeonmence . a communication from | the extra cost of lighterage and other services the | 
ent Chafi lajest id Siete” ts dealings in the shares of the Authority increased the additional charge made in} 
aie ee eee ee Co. (1916), Limited, are for-| March, 1915, for dock dues from 7} to 15 per cent. — \ || 
: ndden. In view of the wording of this notice, our | table af imports and exports provided in the report for 
correspondent’s misunderstanding of the facts seems to] the vears 1915 and 1916 shows the importance of the 
| be excusable, not to say inevitable. Port in the foreign trade of the United Kingdom :— 
(Excluding Coastwise Goods.) te 
Liverpool Cotton Statistics.—Our Manchester cor- —_ = 
en ident writes :—The annual report of the Liverpool | United Kingdom .. 1,335,823,979 .. 1,552,352,377 .. + 162 
( otton Assoc ‘ati yn, which has just been published, con- —- perenne eee oe i er : Hy } 
tains some rather striking fioures relatino Ca BUOEROGL cccccccs es 185, * > i 
edna fed ee ws Bale ns secon, 73,123,662 .. 86,766,334 .. + Oe 
of American cotton during the 12 epee om S I se pasate itieiee £6,675,867 -. 69,253,894 .. + 50 (I 
' e 12 ths was 12.33¢ uthsmpten .... 17,717,274 .. 16,834,688 .. | 
\| per lb, against 7.51d ed Ib in 1915-16. With regard to Glasgow.......... 56,909,724 .. 175,879,394 .. + 335 
|| Egyptian cotton, the average price was 21.56d per Ib, | The only exception to the general increase (Ww hich is to} 
| eon —— or ib in the previous season. The | be accounted for lar gely by the rise in prices) a 
| — a to re market for American cotton was | South: umpton. The decline of 5 per cent. follows one) 


ee 


the season amounted to 293,670 bales, agains: 

The American | 
2,976,000 bales, 
The 
Egyptian crop was 5,126,199 cantars, as compared with 


4,605,437 cantars in 1915-16, |, 





Port of London.—Although the tonnage of vessels 
the 12 
1917, showed a decrease, as 
sar, of 174 per cent., the 
net revenue of the Port of London Authority expanded 
by £43,000. Gross revenue was slightly lower, but | 
there was a saving of £73,000 in expenditure, while 1 
fixed charges took £27,000 more. The following table 
summarises results for the past four vears :— 


For Year Enpixc Marcu 3l. 


months ended March 3h, 




















1914. 1915 1916. 1917. | 
a ee 2 a | Ue | 
Total revenue ...... 3,434,453 3,738,795 4,570,313 4,567,426 | 
Total expenditure .. 2,217,822 2,378,979 2,859,737 2,786, 946 | 
Balance of revenue ..| 1,216,631 1,353,816 1,710,576 1,780,480 
Deduct fixed charges 932,786 1,043,477 1,132,C05 1,159,140 
Surplus revenve .... 283,845 | 316,339 578,571 | 621,340 
Add balance forward 89,637 91,904 187,808 252,059 
Written off or trans-| 373,482 408,243 766,379 853,395 | 
ferred to reserve 
funds, &c.........; 281,578 | 220,436 | 534,320 512,954 
Bal. carried forward 91,904 _ 187, 808 | "232,059 340, 465 | 
Of the £512,934 written off, 4° 186,956 is to meet €X- 


penditure on maintenance, 
consequence of the war, 


dredging, &c. , postponed in 


£25,978 goes to the pens ee 


of 534 per cent. a year ago, and is due to the closing | 
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‘entering and clearing the Port of London, as already 
mentioned, declined by 174 per cent. 

| 1915-16. 1916-i7. Decrease. | 

\| Tons. Tons. % 

| Poreign.....+-+++ 15,515,326 .. 13,087,997 .. 15°6 

Coastwise......-. 6,766,841 .. 5,292,215 .. 218 


22,282,167 .. 18,380,212 .. 175 


| The conge ‘stion which prevailed in 1915 has now disap- 
\| | peared. The regulation by the Government of the ship- 
| ment of sugar and other foods and the restriction of 
|| imports have contributed in part to this result, but the 
‘| relief is principally due to the additions made by the 
| Authority to the storage and transit facilities of the 
| Docks. 
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Trade Between the Allies.--With a view to the 
|| de velopment of trade between Great Britain and her 
| Allies, the Allied Trading Publications, Limited, 117 
'Victoria street, S.W. 1, has been established with he 
object of making known the industrial and commercial 
‘resources of Great Britain to each of the countries 
brought into close relation with her through the war. 
The enterprise is under the patronage of Sir George 
| Askwith, K.C.B., K.C., and Sir Thomas Elljjott, Bart.. 
| K.C.B., and the chairmen of the French and Belgian 
/Chambers of Commerce in London. A book is in course 
iol preparation in which ‘‘all the resources of Great 
| Britain’? will be detailed. This volume, besides an 
| introduction referring to different questions of com- 


| mercial and industrial interest, will contain a series of 
| articles written by specialists showing the essential 
| details of each branch of industry. After each article 
| pages will be at the disposal of traders to display their 
| specialities. The work will be published simultaneously 
in French, Italian, and Russian, and will be distributed 
gratuitously in Belgium, France, Itafy, and Russia 
‘through the medium of Chambers of Commerce, 
| federations, and industrial associations. 


cs 








Retail Food Prices.—\Vith regard to food prices the 
event of the week has been the institution of the nine- 
oy 4-lb loaf on Monday. This, together with the 
| new meat prices, should cause September to show a 
| decline in the statistics compiled by the Labour Gazette. 
| During August the official record of retail food prices 
oy ed an aggregate net rise of 2 percent. At the end 
August retail food prices were 25 per cent. higher 

Ik rt in at the end of August, 1916, and 106 per cent. 
| higher than at the end of July, 1914. But the Labour 
| Gazette e xplains that this 106 per cent. rise during the 
| war is calculated on the basis of a pre-war dietary. It 
| would be reasonable to assume certain economies in 
;consumption. If eggs were omitted from the dietary, 
|} our contemporary points out, margarine substituted for 
butter, and the consumption of sugar and fish reduced 
to one-half of that prevailing before the war, this fer- 
|| centage figure of 106 would be reduced to 67. The rise 
|in the cost of living of a working class f: amily since the 
war began, including rent, food. fuel, clothing, light, 
&c., and increases due to taxation, is estimated at 85 
|; per cent. 





} 
| Bankruptcies in 1916.—The report by the Inspector- 
en in Bankruptcy on the working of the Bank- 
ruptey Act in Igt6 shows that the total number of re- 
1] ee iving orders in E ngland and Wales in that year was 
1,357, as compared with 2,379 in 1915, inv olving losses 
to creditors estimated at 42,395,700, or £955,800 less 
than in the previous vear. The number of deeds under 
the Deeds of Arrangement Act was 1,050, or 602 less, 
the estimated loss to creditors under this head being 


'£1,014,400, as against £1,466,500 in 1915. No parti- 
culars of Scottish Deeds of Arrangement are obtain- | 
able, the registration of trust deeds not being obli- 


Satory. Sequestrations in Scotland numbered 126, 


|| with liabilities amounting to £255,000 and assets to ; 
|£9,; 300. In 1915 there were 199 sequestrations, with | bentures were issued in connection with the 


the total number of bankruptcies was 
106, with liabilities £68,400, against £.84,000, and 
assets £.24,400, against £29,000. With a view to 
economy the report has again been considerab! 
tailed, and the usual notes relating to special features 
of the working of the Acts, notes o 
many tables of statistics omitted. 


Act, 1915, the Road Board has de ‘pended for its receipts 
upon interests on investments and loans. The share in 
the proceeds of the carriage duties and the whole of the 
proceeds of the petrol duty, which were previously paid 


to the Board, are now retained in the Exchequer. The 
following salient points are extracted from the accounts 


contained in the seventh annual report of the Bi 


allowed to suffer neglect, and it is not unsatisfactory 
that applications for advances rose from £.310,300 in 


of the Road Board form only a weal part of the total 
outlay of the country on road maintenance and con- 
struction. For 1914-15 the total expended in the United 
Kingdom was #£.20,260,700. No figures are available 
for later vears. The report of the Board’s acting 


calculates the cost at 43 3,000,000. Since the Board has 
been de prived of its petrol duty revenue its income has 
dropped to #£ 152,902, which compares with £.808,403 
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id assets 4,101,500. In Ireland 
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The Road Board.—Since the passing of the Finance 


£ 
Grants made to March 31, 1916........--.... 4,242,457 
* in year ended March 31,1917 .. 191,208 
Indications outstanding March 31,1917. ; 489.516 


Total grants made and promised .... 4,923,181 


Payments to March 31, 1916 ................ 2,658,146 
" in year ended March 31, 1917...... 518,656 


Total payments under grants ........ 2 976,782 


I ss cnnwestdsviicnsaceds 7,393,097 
iOS PAVMEMES...cccccccccescccccces: SEES 


The maintenance of roads even in war times cannot be 


However, the grants 


~ 


IQI5- 16 to £1 s051,GO0o in 1916- 17 


engineer shows that work on the roads is in arrears, for 
he estimates that 17,000 miles of roads need repair, and 








in 1915-16 and £,1,620,974 in 1914-15. There ‘fore, the 
assistance whic h it can give in coping with the overdue 
work of repair is some what insignificant. 





Suez Canal Traffic —A White Paper (Cd. S59: has 
been issued this week, showing the trafti passing 
through the Suez Canal in 1916, compared with pre vious 
years. The chief traffic figures may be summarised as 
follows :— 


1914. 1915. 1316. 


Total number of vessels .... 4,802 3,708 3,110 
Net tonnage............tons 19,409,495 15,266,155 12,325,547 
Transit receipts........gross 122,248,853 93,522,616 80,862,405 
Net tonnage of British 

shipping ..........tont 12,910,278 11,656,038 9,788,190 
Total passengers .......... 391,773 210,530 283,030 
Military passengers ........ 228,720 119,812 235,441 











Since 1914 the percentage ol British vessels to the total } 
has risen from 64.1 to 79.4. In 1915 the net 1 nnage | 
of German vessels passing through the canal was] 
3,352,000, which compared ‘with the United Kir edom’s | 
12,910,000 tons. An account of the Suez Can il Co.'s | 
financial results for 1916 appeared in the E mist on 
June 16th. 








Debentures of Insurance Companies.—It is, of course, | 
well known that several of the powerful British insur- | 
ance companies have made issues of debentures, that | 


the security for these issues is upon the firmest basis, 


and that the stocks are well held and do not often come 


to market. In one or two instances debentures were 


created to rebuild reserves after the San Francisco fire | 


had depleted them, but most of the insurance office de- | 
purchase | 
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subsidiary companies. The Insurance Record, which 
‘+s compiled an interesting list of these debentures in 
issue of September 14th, shows that. the trading 
fits of the companies, together with their interest in- 
ne, cover the service of the debentures from seven 
46 times over. The assets, exclusive of uncalled 
ital, are in no instance less than 2.7 times the 
enture debt, and in one instance are 18 times the 
ount. These debentures can just now be purchased 
when they come into the market—to yield, allowing 
redemption, nearly 54 per cent. The nominal rate 
. interest is in all cases except one—Northern—4 per 
it., and the Atlas (Essex and Suffolk) debentures 
ry 4 per cent. free of income-tax! Atlas debentures 
ve been dealt in recently at 884. 





The Currant Crop.—Messrs Burlumi’s annual report 
| the Greek currant crop puts the yield for the present 
!p at 130,000 to 135,000 tons, which compares with 

“,000 tons a year ago, 125,800 tons in 1915, 145,000 
is in 1914, and 161,000 tons in 1913. Putting  to- 
ther the figures given in the present and recent years’ 
yorts we get the following export statistics :— 


1914-15. 1915-16, 1916-17. 

To— *s- 17" Quy Tons. Tons. Tons. 

(°K. and New Zealand...... 71,300 .. 70,000 .. 45,700 
(' 3.A. and Canada ........ 13,600 .. 12,700 .. 4,600 
Rost of World ....ccsccccee- 20,100 17,300 .. 2,700 


105,000 .. 100,000 .. 53,000 
' the Allied Powers, in blockading Greece, did not pro- 
vit shipments of currants, but they were severely re- 
ricted by scarcity of tonnage and the German sub- 
‘arine menace. These causes raised freight charges to 
oos per ton gross, and the insurance premium to 35 
/ond even 40 guineas per cent., making these two items 
‘bout 65s per cwt against the pre-war normal rate of 
|| about 1s 6d per cwt. Prices f.o.b. Greece ranged much 
higher than in the previous year, higher packing 
charges accounting for most of the advance. The Greek 
|}exchange for cheques on London fluctuated during the 
year August, 1916, to August, 1917, between 23.80 and 
24.50 drachmas per ¥% sterling. For the year ended 
\ugust 22, 1916, the Privileged Company distributed a 
cividend of g per cent. on the ordinary shares, against 
) per cent. for the previous year. The founders’ shares, 
which had had no return since 1908, received a dis- 
ribution of 5.25 drachmas a share. The company paid 
| the State £20,000, and carried £35,000 to various re- 
\serve accounts. For the fiscal year recently closed 
| profits, it is stated, are lower. But Messrs Burlumi 
estimate that they are sufficient to pay at least 7 per 
cent. on the ordinary shares and two drachmas on the 
founders’ shares, and to place £'16,000 to reserve. Late 
news from Greece records a rise in freight rates to 600s 
per ton of currants for the United Kingdom, and soos 
per ton for the United States. 
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Turkey's Financial Position.—So little news can 


\|;come from Turkey that we may give, for whatever 
|| it may be worth, that brought by a neutral traveller re- 
‘cently arrived from Constantinople at Geneva, and inter- 

viewed by a correspondent of the Temps. Coin has 

naturally) been displaced by paper, and two piastre 
|| Postage stamps are in circulation. The Turkish paper 
|| pound is 50 per cent. below its gold value at Constanti- 
|| nople, and in the provinces lower still. Early in the year 
|| & proclamation was posted in the towns requiring the 
inhabitants to surrender all gold coin and golden orna- 
| ments within 15 days under pain of death. A like penalty 
| Was announced for any one dealing with either. Since 
,1914 the Turkish debt to Germany has _ reached 
| £:T142,000,000 ; that to Austria £710,500,000 ; and, as 
ithe Porte also owes £'127,500,000 for unpaid salaries, 
| the total increase of its liabilities is £1180,000,000. 
| Before the war, as the Temps remarks, it was again on 


j 
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the verge of bankruptcy. 
make no practical difference. 





Gross profit ........ 
Interest, &c. ......, 55,75 


Net profit ......... 


Ordinary dividend .. map | 182,300) 227,875) 227,87 


Carried forward ....4 89,720 97,420, 128,052 147,797) 176,451 


Debenture and mortgage interest took nearly £7,000])| 
less, so that with the increased amount brought for-| 
ward, the balance available is over 
The dividend distributions are unchanged, and a sum) 
of 4,150,000, the same amount as last year, is reserved |) 
for contingencies, leaving £,28,700 more to be carried 
forward than was brought in. 
balance-sheet, which will be found in the usual column, | 
shows an increase of 4,673,000 in sundry creditors, | 
which item includes provision for all war taxation,’ 
while debtors are £,40,800 higher. | 
in progress, materials, tools, &c., has increased from) 
£886,500 to £/1,341,000, and the property item, which), 
includes land, buildings, works, collieries, and shares | 
in similar concerns, from £/4,955,300 to £5,078,200. 
The auditors’ report states that the company has a con- 
tingent liability as drawers of trade bills, all of which 
are considered good. 


shares stand at £14}, giving a return of £6 18s per 
cent. 


trol of its price seems to be the next step. 
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But these new liabilities can 





John Brown's Report..—Very little change in profits 


is shown in the report of John Brown and Co., the 
well-known Sheffield armament firm, for the year en 
March 31st last. The figure is arrived at after making 
provision for war taxation, and shows an increase a 
£2,000 on the previous year, when provision for two 
years’ war taxation was made. 
the delay of three months in presenting the report, the 
directors state that it is due to the difficulty in settling 
the amount of liabilities for excess profits tax, &. 
and to the complexity of questions with regard to out. 
lay on extensions required by the Government. The 
figures in the balance-sheet are said to be approximately 
correct, ‘‘ though they may be subject in some points 
to modifications, and to that extent the accounts for 
subsequent years may be affected.”’ 
and those of the four previous vears are summarised 
below :— 


ded 


In apologising for 


The year’s results 





1912-13,, 1913-14.| 1914-15. 1915-16 1916.17 | 


| 


| &£ | 7 £ 
437,834) 586,243 553,072! 655,070 
60,336, 65,236, 67,952 61,941 


£ 
327,65 











271,901) 377,498, 521,007 485,120 494,029. 








(74 %) | (10 %) | (12h %) | (124 %) | (124 9) 








An analysis of the 


The fully paid #1 ordinary 





The Rupee. — News received yesterday in the City} 
indicated further important developments in the Indian 

Government’s 
allow the rupee’s exchange value, as expressed by its 
price for transfers and drafts, to correspond to !ts 
bullion value; and the rate at which it will turn im- 
ported gold into rupees will approximate the exchange 
value of the latter, being at present 14} rupees to the 
sovereign. 


currency policy. It will apparently 


If the silver market continues to soar, con- 





Sik AkTHUR PEARSON is now raising a fund of 


£250,000 to provide an allowance of 5s per week until 
the age of 16 for blinded soldiers’ children who 
are not cared for by the State. 
a weekly allowance for children born before or within 
nine months of the soldier’s discharge ; but there is 10 
allowance for the children born later or for those of men 
who marry after leaving the Army because of their dis- 
ablement. 


Portland street, London, W. 1, and marked ‘‘ Blinded 
Soldiers’ Fund.’’ 


The Government makes 


All donations should be sent to 224 Great 


Stock and work || 


j 
| 


| 
| 
| 


Brought forward....: 87,102; 89,722; 97,420 128,054 147,797) 
— — ——~— — | 

359,003 467,220) 618,427 613,174 641,826 )| 

Special appropriat'ns| 50,000 100,000) 175,000, 150, 150,000 |, 
Pref. dividend ......, 82,557) 87,500) 87,500; 87,5 anal 
27,875 | | 


| 
| 


28,000 higher. || 


| 
| 


| 


| 
j 
} 
i} 
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Tue Controller of the Foreign Trade Department has | 
issued 2 new list of additions to the Statutory List of | 
‘firms of enemy nationality or enemy association with | 
'whom persons in the United Kingdom are forbidden to | 
trede. Copies of this list can be obtained at a trifling | 
‘cost from the Superintendent of Publications, H.M. | 
Stationery Office, Imperial House, Kingsway, W.C. 





Obersea Correspondence. 


GERMANY.—PEACE TALK-—FOOD PROSPECTS— 
THE SEVENTH WAR LOAN—REICHSBANK 
AND MONEY MARKET—EMERGENCY 
CURRENCY. 

(FROM OUR CORRESPONDENT.) 
Lonpon, September 20. 

Peace is the all-absorbing topic in the German Press, 

and discussion centres mainly round the answer to the 

Papal Note. Nothing authentic is yet known as to the 

terms of the reply, but from the satisfaction of the 

Socialists and the fears of the Pan-Germans, it may be 

inferred that the references to Belgium at least mark 

a step forward towards compromise. At the same 

time, it is too much to expect that the German Govern- 

ment has been wise enough to accept the inevitable 
with a good grace, and we may expect to see their offer 
modified by stipulations entirely unacceptable to the 

Allies. A Conservative, but not Pan-German, paper 

has recently laid down what it calls the necessary pre- 

liminaries of any discussion of Belgium, which pro- 
bably do not go far beyond the views of the Govern- 
ment. These terms are the abandonment of the 
attempt to crush Germany, no reparation by Germany, 
no restoration of Alsace-Lorraine, no dismemberment of 

Germany’s allies, and the recognition that Germany is 

not responsible for the war! At the same time the 

official North German Gazette states that ‘‘ The Colonial 

Office considers the retention of our entire Colonial 

Empire as an irreducible minimum for possible peace 

negotiations.”’ 

After much preliminary propaganda, the constitution 
for the new ‘* Kingdom ”’ of Poland was published on 
September 15th. It has given satisfaction to none. 
The Poles themselves refuse to recognise it, the more 
progressive elements in Germany lament it as a failure, 
the Socialists have declared it to be an insult to de- 
mocracy, while the Conservatives and Pan-Germans 
consider it a fatal concession to the spirit of national- 
ism. 

Remarkable figures are published in the Socialist 
Press, showing the change in numbers of the party 
since the outbreak of war. The movement is as fol- 
lows :— 

Men. Women. 

March, 1914 ....ccescoccce 911,000 .... 174,000 
" ee, ee 
” 1916 ......ccceeee. 320,000 .... 112,000 
% BERT wcccccceccccens BTTSED .cce G00 

This decrease in numbers is explained by mobilisation 

and by the dissolution as the result of a state of siege 

of party organisations in territories adjacent to the 
frontiers. It should, of course, be remembered that 
the number of declared members has at no time repre- 
sented the full strength of the Socialist party, which 
can always secure very many more votes at an election 
than the number of members on its books. In com- 
menting on the above figures, the organs of the Minority 

Socialists claim that the membership of the Official 

| Socialist party has now fallen from the 243,000 

in March to a total of only 150,000, while the 

| Minority Socialists themselves have risen to over 
120,000 paying members. 

lhe food situation is still obscure, but it is clear from 

the scanty harvest reports now appearing that the corn 

crops have been very disappointing, while even potatoes 
|| 4re not turning out as well as was thought at first. 

Much discontent is expressed at the failure of the 

| Government to provide the promised increase in the 
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meat ration, and it is feared that the optimistic figures 
of cattle stocks will prove to have been entirely mis- 
leading. ; . | 
lhe subscription lists for the Seventh War Loan are 
open from September 19th to October 18th. As in the 
case of every loan except the first a choice is given 
between two forms of security. The first is the 5 pu 
cent. Loan irredeemable before 1924, the second i the 
44 per cent. Bond, redeemable, as in the case of the 


Sixth Loan, in drawings at 110 per cent. and 120 per 
cent. according to the date of drawing. The issue price 


of both forms is 98, the explanation being that the \ 
of the securities is identical, 5 per cent. being set aside | 
in the one case for interest, in the other for interest and | 
redemption. Payment may be made at the option «{ th. 
subscriber either by instalments over a period of 
and a-half months, or in full on September 29th. Con- 
version of earlier War Loan into the new drawabie | 
bonds is permitted to the extent of 200 per cent. 
version for every 100 per cent. new money. 

It may be of interest to repeat here the terms of the | 
six previous War Loans, together with the ofljicial| 
results :— 








Resu it 

Date of Subscription. Type. aoe ‘nae ~ Ht 

j* FCO. Mil. £ a 

£ | 

Ast, 1914 (Sept. 10-19) ......4) 8% Loan) S74 | MO} 219] 


5% Bond) 97# 50 
2nd, 1915 (Feb. 27-March 15); Be ey Se “one 425.3 
3rd, 1915 (Sept. 4-22) ........| 5% Loan| 99 | 608.2 £08 
(5% Loan} 983 | 459.7) ,.- 
4th, 1916 (March 4-22) ...... ig % Bond 95° | 786; °25 
% Loan} 98 | 478.9 | 620 5 


et 


5th, 1916 (Sept. 4-Oct. 5) ....4) 





‘ 
{) 
144% Bond) 95 63.6; ~ 
s {| 5% Loan; $8 580.9 a nl 
6th, 1917 (March 15-April 16); 43 & Bond] 98 | 681 047.01] 
( rawable)| 
Eee oe aca Ti Le 


#:4,700,000,000, so that, if the official figures of War} 
Loan results are to be accepted as correct, the tot 
amount voted but not covered by loan or bends is}} 
#;1,700,000,000. The total amount of Treasury bills || 
now outstanding may be estimated at something over || 
£;1,100,000,000. What the excess over this figure really | 
amounts to it is, however, impossible to say. | 
The Reichsbank return for September 15th shows || 
| 

| 

| 

j 


the £750,000,000 voted in July, amount tuo 


The total war credits voted by the Reichstag, including 
| 


| 


little change beyond an increase in Reichsbank notes in }) 
circulation of £,2,100,000 to £,473,800,000, and another 
increase in silver of £:200,000 to a total of 45,200,000. 
‘* Other securities,’’ which have been rising rap cly of 
late, now stand at £73,000,000 as compared with 
£,27,600,000, probably the result of judicious purchases || 
of old War Loan bonds as a preparation for the Seventh 
Loan, the prospectus of which has just been issucd. 1] 

Notes in circulation on September 7th, the last date || 
for which detailed figures are available, were as|/ 
follows :— | 


} 
i} 
; 
} 
' 





Nores in CIRCULATION. 


Aug. 31. Sept. 7. Inc. «+r Di | 

Mil. £ Mil. £ Mi | 

Reichsbank notes .... 466.9 .... 471.7 .... 48 | 
Treasury notes ...... 17.2 ..-. 173 «.-. 4 Ol I] 
Loan notes eeeeeeveee 254.2° ever 256.6 eeou “F ? | 
TU. ccvseeeeneess 738.3 eeere 745.6 seer 7.3 
Gold ccccacceccccce 190.2 .... 12903 ....nocharge |} 


Loans issued by the loan bureaus increased during the | 
week by £ 4,300,000 to a total outstan¢ ng a 
£297,300,000. Of the notes issued against these | ans, 
#,6,000,000 were earmarked against a corres; inding | 
amount of Treasury notes, £,34,700,000 were in the note 1] 
reserve of the Reichsbank, and the remainder, as shown | 
above, were in circulation. . 

Money up to the end of last week remained easy, day 

* The figure of £249,200,000, given in last week's I oMIST, 
was inaccurate. 
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to day rates being quoted down to 4} per cent. and dis- 
count merely nominal at 43 per cent. On the sto k ex- 
hanges the rumour of a peace offer from England 
brought a fall in war securities and a rapid rise in peace 
securities, which was followed by an all-round reaction, 
marking the end of the recent period ot OVver-spec ula- 


~ 







It is now stated that more than 50 municipalities and 
rural districts have availed themselves of the power to 
emergency paper money, and a new order nas 
recently been issued to restrain this movement as much 
possible. It is decreed that against any such issue a 
balance of equal amount must be kept earmarked in the 
Reichsbank as a security for redemption. The deposit 
of securities is not permitted, but as securities can be 
converted into cash without difficulty at the loan bureaus 
this particular stipulation seems of small importance. 
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FRANCE.—MINISTERIAL CHANGES—THE 
TURMEL AFFAIR-—COAL PRODUCTION IN 
FRANCE—THE QUESTION OF INDEMNITY— 
SETTLEMENT OF LOANS BY THE ALLIES— 
THE BOURSBE. 

(FROM OUR CORRESPONDENT. ) 
Paris, September 18. 

Monsieur PaINLEvVE’s new combination shows two 

features of special interest. In the first instance, he 

has to some extent assimilated the French to the Eng- 
lish system, for he has, in the first place, asked for the 
co-operation of several Ministers without portfolio, and, 
in the second place, he has instituted a definite War 

Committee to consist of the Premier, the Minister of 

War, the Minister of Foreign Affairs, the Minister of 

Marine and the Minister of Armaments, including the 

four Ministers without portfolio, MM. Barthou, Dou- 

mer, Bourgeois, and Dupuy. There is a further inno- 
vation in the form of an Economic Committee under the 
presidency of Monsieur Paul Doumer, of which the 

Ministers of Agriculture, Finance, Colonies, Arma- 

ments, and Supplies are members. The Finance 

Minister attends the meetings of this Committee when 

questions concerning his Department are involved. The 

Under-Seeretaries of State for the blockade, for finan- 

cial matters, for commerce, and for maritime transport 

are all to be consulted when the work of their depart- 

ments is concerned. The Committee will meet once a 

week or oftener as necessary, and when desirable their 

conclusions will be ratified by the Cabinet. 

Unfortunately, it is no longer possible to regard the 

Turmel affair as a matter of domestic scandal in 

France. Briefly stated, the point is that Monsieur 

Turmel, a deputy, left an open envelope containing some 

25,000f in Swiss notes in an unlocked cupboard in the 

Chamber of Deputies. The money was found by one 

of the Chamber servants before the recess, and Mon- 

sieur Turmel did not claim it, but merely asked whether 
certain papers belonging to him had been found. His 
defence is that he frequently left such large sums as 
25,000f or more in unlocked cupboards in the Chamber, 
and that these sums were derived by him for legal 
wdvice given in connection with important financial 
contracts. A judicial inquiry has been opened to in- 
pew t gate generally the question of certain transactions 
| with the enemy, and Monsieur Turmel is theatening an 
| interpellation of the Government for having created the 


\A ire Turmel.”’ 





| ; r} following figures have been published showing 
the comparative rate of the production of coal in 
Fy ¢ for the first seven months of 1916 and ot; 
1916 1917. 
Tons Tons 
SD ccmnnciegiedas 1,691,399 ...... 2,011,377 
February aseaneanes 1,689,566 ...... 1,903,179 
an D tedeaten seeee 1,879,527 ...... 2,367,090 
_— peneeseens esseee 1,720,394 ...... 2,181,172 
: Ee 1,904,478 ...... 2,295,950 
— bOSeSbnSScCecece BORED coves 2.345,251 
EP cocwecsccccccces BAUEED cccees 2,410,039 
Abtctnenenndes 12,398,313 ...... 15,515,058 t= 





M. André Lefevre, who is well known 
tical expert, has opened for discussion in t 







Parisien the question of peace without an indemnit 
He argues first that on moral grounds German: 
repair the damage she has caused, and second) 
the peace of the world can only be ensured if 
financial burden is laid on Germany, as otherwise 
many will attack France again between 1930 and 
Apart from the actual damage caused to invaded heeet 
tory, the war, he shows, has cost France 
eighty-five milliard francs, in other words, an 
charge of five milliards. To this must be added two n 


about three milliards, and her normal budget was fy 


on their return from battle with the news that J 
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milliards. Is it, he asks, possible to meet the soldiers 
their 
taxation charges are to be raised from five to twelve 
milliards? M. Lefevre regards the idea of France 
going bankrupt as supremely ridiculous, and concludes 
his first article in the Petit Parisien by emphasising 
the two things necessary for war—men and money. 
The man question, he shows, is serious, and he for- 
mulates the figures for Germany and France for th 
classes 1919-1933 as follows, for the two countries, 
in thousands of men :— 


France. Germany. 
Year of 2. 5 j285o| gle. Ss. \28, 
Binh. 32/28 22 222/82 (/=8 sf 232 
7 -— | = 3 \3S5 a) | = = - ~ = > om 
Aise! S< SSE Mis 4< Fes 
| m ai a | | mn al ~ 
1899......, 432 315 264) 226 1,016; 718 603 517 
1900....... 422; 308 259 221 1,025, 724 608 6521 
1901...... 437) 318 267 229 (1,043 | 737 619) 531 
1902......; 431) 315 264 226 1,038 | 733 616 528 
1903......| 421 308 259 222 1,016, 718 603 517 


| 417; 304 255 219 1,040) 735 617 529 
1905......| 412 300 252 216 /1,021 | 721 606 520 | 
411 
soos) 395 
1908......; 405 





| ! 

| 295 248 226 | 1,034 730 613) 567 | 

1909......| 393 | 287 241 219/1015| 718 603 548 | 

1910......; 396 289 243) 221 | 

1911....../ 379 | 276 232 214) 960| 678 570 525 
| a“ 





384 | 280 235 | 


382 | 279 234 
j 


| 3,332 8,010 








studies in L’Economiste Européen on the war expenses | 
and the public debt of France. His main conclusions 

are that after the war all belligerents will compete to} 
secure gold to liquidate their paper currencies. He) 
urges, therefore, that the Allied nations should liqui-| 
date their war expenses in common, the poorer nations) 
gaining by the credit of the richer ones, and the richer | 
nations gaining from the fact that a collective loan) 
would by a single operation liquidate all the various }| 
financial operations entered into by the different Allies |) 
since the outbreak of war. Such a joint loan would, | 
he considers, also aid materially in establishing a sort) 
of permanent monetary exchange which would very | 
greatly assist in drawing closer the commercial and 
financial relations of the Allies after the war. 

The savings bank returns for the period Septem- 
ber 1st to September 10th show that deposits amount 
to §,830,238f 1c, and withdrawals to 1,160,480f 30- 
The total excess of deposits over withdrawals during 
the period from January 1st to September 1oth amounts 
to 105,243,435f 33c. During the period September 1st 
to roth, loan has been purchased on behalf of depost 
tors to the extent of 16,3316 75¢. 

The events of the week, most notably the situa- 
tion in Russia, and the prolonged Cabinet crisis, have 
caused considerable disturbance on the Bourse, but 
despite some hesitation, increase in values can be 
noted in certain securities. French 5 per cents. show 
their usual small advance, and now stand at 85.05. 
Russian funds generally have dropped, partly becaus« 


1 , . al |} 
of the fall of the rouble, and partly because of interna! 
events in Russia. The 1906 5 per cent. has further || 
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his. p fallen from 71.65 to 67.90, the 44 per cent. from Gr.50)at 170 kilos per head. Since home produ 

tit to 58, and the 1Sg1 3 per cent. from 45.50 to 44. It is will scarcely reach 38 een Nn quintals, we ought to im- 
ty. notice able, however, “that any improvement in the situa- port about 30 million qui als from abroad ee Re 
ust tion led immediately to a hardening of the market. probably we should ha aly ee ee P 
lat — de France has advanced from 52.50 to 52.9 ys | hope to obtair ina least 20° this will me . “a = 

« t - » vill Vii bhi atlh « ACUUCLIOT 
hile Bank de Il’ Algerie has dropped from 32.40 to from 170 to 140 kilos per head, which was the ave: 
A ie 9 ihief Was | - arveCiar< 
Cr. 2, 1Q9, and Cré dit Fonci ler hz iS advanced from H660 to} 30 years ago. He strongh urge the necessit . 
. a : tie ) “its tii pit Si 
33, 075: Russian banks are greatly depressed, Azoff-Don, | making the actual conditions as wide: ; 

\ < « 4 i m ) «ais s- 
Tis hich a fortnight ago was at 960, and a week ago at | sible, so that the people m: iv see them as they are. and 
ist S20, is now between 780 and 790. French railwavs | refrain from waste as well as f; om compla aa Ae ol 

- i i il Ss. Li it 
1a! have been rather neglected, but there has been con-| same time, he expresses the o; pit Sheat Setend ated | 
. . . . ° tiedt | AQ ShmOUwIG | 
siderable animation in shipping. be sold at its real price (30 lire per kilo) to those whose | 
ed The returns of the Bank of France for last week, the | revenue is above a certain limit, a: nd that a fixed we 
ve previous week, and the corresponding week of last year | should be allowed daily at 6 5 cents. to those whose re- 
rs are as follows :— venue is below that limit. The cael loss of the State | 
cir DEBTOR. comes up to 1,500 million lire. The proposed measure, | 
ve Sept.13, 1917, Sept. 61917. Sept.14, 1916. | !f adopted, might also serve to hasten the reform 
re f ce f c f ¢c regarding the nen of taxes which must he 

Capital of the Bank ........ 182,500,000 0 .. 182,500,000 © .. 182,500,000 9 | faced - ae saaiaiaia 
es Profits in addition to capital 8,450,697 69... —-8,450,697 69... 8,450,697 69 faced, and the sox ner the bette 
Ng RESELVE ..seeeeesseeeses 22,105,750 14... 22,105,750 14... 22,105,750 14 State receipts during the fiscal vear 1916-17 show 

Reserve of landed property 4,000,000 0... 4,000,000 0:. 4000000 0}. , See : i re 
V, Special reserve ....ccsceees 8,407,444 16 .. 8,407,444 16 . 8,407,444 16 | Increase of 1, 240.2 million lire against the last veal 
iT Notes in circulation ......20,837.470,490 0 ..20,857,242,7 0 0 .16,602,658,780 0 peace Receipts of a permanent character will 
a Interest on securities...... 37,429,042 64 .. 44,192,805 89 .. 34,187,952 90 | . oa naan : er ey eer wna 
n Bank notes to Ordef....e0- 3,443,856 1. 3772636 9... 4.993.435 83 | a compensation against those which are subje 
Treasury account ........ ++, 14,859,099 45 .. | 45,197,937 40 .. 206,938,267 40 | 9 ‘tant a edi eee ke el i i a ae 
‘Sy Current accounts, Paris.... 1,545,415,1C5 23 .. 1,567,010,622 5 ..1,293,158,845 8 | UctuatiONn, so that One May count on 1,200 Millions - | 
| 


De branch banks .... 1,083,952,945 0 .. 1,096,738,960 0 .. 853,199,011 0 
Dividends payable ........ 5,536,356 11 .. 
— Discounts and sundries .... 42827,157 45 .. 

RediscountS ..cccccscccese _25177,053 0.. 


GeIOS cccccccecessccecss UREURNS OF ce 


5,682,986 11 .. 5,075,638 11 
41,334,962 28 .. 28,707,489 78 
23,177,035 0.. 11,963,093 0 

412,684,149 45 .. 403,905,470 6 








SC _—_—- 








Total ..ceccecccceses + 24,000,781,782 40 .24, 382,543,784 27 ..19,670,161,856 16 
% CREDITOR. 
o 
~ f e f e f c 
& Cash in hand .....ecececees 579,251,072 15 .. §,573,965.255 39 ..5,159,877,917 13 
Balances abroad .........6 714,940,847 85 .. 668,110,655 58 .. 705,919,479 51 
as Commercial bills overdue.. 1,577,192 9.. 2,635.678 95 .. 192,772 88 
1 Discounts in Paris ........ 204,716,917 9... 225,084,276 96 .. 137,945,939 75 
| Povelan BIS ccccccccccccce 1,89.,646 52... 1616,594 48 .. 1,736,747 3 
1 Treasury bills sc ccccsseve 755,665 57 .. 241,004 98 .. 185,087 32 
1 Discountsin branches .... 332,603,523 0... 333,078,503 0 .. 241,437,026 © 
8 Adjourned payments, Paris 
7 and branches ........-+++ 1,165 468,153 65 .. 1,167,750,3C6 20 ..1,393,888,228 80 
7 Advances on bullion ...... 12,874,000 0.. 12,874,002 0 .. 12,874,000 0 | 
9 | Do on public securities... 579,801,579 66 .. 581,281,396 68 .. 721,031,795 54 
0 | Do by branch banks .... 526,666,895 0.. 537,863,882 0.. 438,051,115 0 
8 Advance to State (ordinary) 200,000,000 0.. 200,000,000 0.. 200,000,000 0 
Do for the war ..........11,300,000,000 0 ..11,30),000,000 0 . 8,500,000,000 0 
4 Temporary advances(floods) 5,000 0.. 5,000 0.. 43,150 0 
7 Treasury bonds in respect 
g | of Advances to Foreign 
Governments ........... - 2,915,000,000 © .. 2,875,000,.000 0 . 1,4.0,000,000 C 
2 Government stock reserve 12,980,750 14 .. 12,980,750 14... 12,980,750 14 
~ | Do disposable .......... 100,075,€02 &9 .. 100,075,602 89 .. 98,741,353 28 
3 Rentes undisposable ...... 100,000,000 0 .. 100,00),000 0.. 100,000,000 0 
) | Premises and furniture .... 46,207,758 93 .. 46,207,145 48 .. 45,89.,482 23 
| Expenses of management.. 12,787,538 81... 11,235116 92 .. 6, '65,225 29 
~ | Special reserve .....ccccece 8,407,137 62 .. 8,407,137 62... 7,301,629 27 
0 SuBdrieS .......scccecceees 541,434,491 45 .. 624,121,466 $9 .. 447,893,175 99 
Te 
it 


if Total ...cceeeeeeeeees 24,350,481,782 40 ..24,382,543,784 27 .19,670,161,856 16 
oS | BANK OF FRANCE RATES. 
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7 _ITALY.—THE FOOD PROBLEM—REVENUE AND 

a} DEBT. 

5 |] (FROM OUR CORRESPONDENT.) 

| VERONA, September 15. 

, | fue problem which has most occupied public attention 

ty in Italy these last weeks has been the one regarding 

4 | tood, and especially bread and flour supplies. Notwith- 
standing recent modifications, the Commission on Con- 

sl sumption has proved too cumbrous a mechanism to 

t meet the various local needs with the required prompt- 


ness. Public remonstrances, added to the growing 

: feeling of dissatisfaction with the weak policy of the 
Home Office, nearly led to a Cabinet crisis, and elicited 
decree ordering the rationing of bread, macaroni, 
and rice, beginning from October 11th. But such a 
. provision will not attain its aim if not followed by a 
Vigorous propaganda to reduce consumption. In a 
t Tecent article, Professor Einaudi points to the burden 
\thrown upon the State by fixing the price of bread 

. \indiscriminately for all’ at 65 cents. a_ kilo, 
While imported wheat (about 20 million quintals, 
against a home production of about 40 mil- 
lions) is paid for at 120- 30 lire per quintal. The 
‘ consumption up to now has been reckoned 


ave rage . 






crease. To these can be added about 200 millions m 


which are expected from the new fiscal provis 


adopted for the vear 1917-18. The debts incurred 
the State up to June 30 reached 18. 3 7 million lire. be- 
sides the 3,107 million notes and 1,300 million Treas 
bonds issued. lhe interest required by the 18.307 }] 
millions will be 1,000 millions, so that yoo Will still by } 
left to the interests of the 8 milliards debt at home dj 
abroad, which we shall have to incur in the second halt | 
of 1917. It follows that new fis« J provisions of a per- |] 
manent kind will supply the interests of the old and |} 
fresh war debts up to December 31, 1917. By a recent 
order all emplovment of private motors is forbidden 
obviously in order to prevent all waste of oil and re- 
serve it exclusively to military needs. 





DENMARK—RISE IN SHIPPING SHARES—NEW 
TAXATION PROPOSALS. 
(FROM OUR CORRESPONDENT.) 
HOLTE, September 1 
A REMARKABLE rise has recently prevailed on the Scat -| 
rhaps that | 
hinoing 


dinavian stock exchanges, more especially } 
. . : a as 
of Copenhagen, and more particularily ins 


shares. Record turnovers have taken place, and record | 


rises, too. Onthe Stockholm Steck Exchange the aggre- 


vate turnover in August amounted to 81,000, 
’ 


against 46,000,0c0 kr for the same month last year, and | 


on the Copenhagen Stock Exchange the turnover during | 

the first week (five days) of September was 18,764,000 | 

kr, against 5,326,000 kr for the preceding week. The |} 

advance on the former week was particularly marked 
sh 


in steamer shares, those of the Danemark Steamer 


Company, for instance, jumping from 4184 to 604, cnet 
Gorm Steamer Company from 580 to Soo, the Ca | 
Steamer Company from 4994 to 630, the United] 
Steamship Company advanced from 33! % to 308, ar d l| 
the East Asiatic C ompany from 539 to 3884, &c. There | 
were, it is stated, large buying orders both from Sw 
and Norway, and several reported combines ha ve also|| 
had an exhilarating effect. As an example of what || 
such combines may mean, that of the Nugre n and the | 
Gefion steamer companies may be mentioned, the | 


former company paying the latter a sum which is equa 


to about 700 per cent. of its share capital. a 

The Danish Chancellor of the Exchequer has laid || 
quite a bunch of new taxation Bills on the table of |] 
the House, including an increase of income and « apital 
tax. of tobacco, beer, and an additional tax on wine, a}| 
stronger duty on the sale of jewelry, &c., with a 25 | er || 
cent. rise of railway fares and rates calculated to swe i] 
the revenue with some 75,000,000 kr. In addition a| 
new 5 per cent. State loan for 60,000,000 kr in Ex- || 
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i hequer bonds ; this will make the aggregate of Danish 
State loans on March 31, 1918, about 578,000,000-k1, 
against 338,000,000 kr on March 31, 1914. Still the 
Minister thought Denmark had weathered four war 
‘years as favourably as could have been expected. The 
manner in which wine is being taxed is exceedingly 
simple. A decree is issued, taking immediate effect, 
prohibiting all sale, retail and wholesale, all transport, 
&c., of wine. All wholesale and retail traders have 
promptly to furnish accurate accounts of their stocks, 
the measure of taxation is introduced, the tax amount- 
ing to the exact retail price of the different com- 
modities, which means at one stroke doubling the price 
ito the public or more, as traders may want an addi- 
tional profit on their additional outlay. Spirits were 
dealt with in the same way some time ago. The laws 
have not been passed yet, but are expected to go 
through. 





ARGENTINA. ESTIMATES AND REVENUE — 
RAILWAY RATES—SUGAR—DIRECT TAXATION. 


Buenos Ayres, August 4. 


Cur financial condition of the Government has not im- 
proved, except that it has been able to arrange for the 
renewal for 180 days of the loan of $30,000,000 m/n 
obtained from some of the banks of the capital, and 
payable during this month; the question of interest 
| and commission has yet to be settled. 
|| It has been announced officially that the financial 
| bills presented to Congress by the National Executive 
|| have been approved by the Committee of the Senate to 
|| which they were referred; also that the Minister of 

Finance has received from his colleagues the estimates 
| of the expenditure in 1918 of their respective depart- 
| ments, and that he will present in a few days the 
| Budget of revenue and expenditure of that year; the 
|| expenses of some of the Ministries will be unavoidably 
|| increased, owing to the augmented cost of labour and 
| of all the materials required for the public service, but 
|it is stated that, in the aggregate, a reduction of 
| $70,000,000 m/n has been effected in the estimates of 
next year’s expenses, chiefly in public works. 

The Custom House receipts in the capital continue 
to show a diminution compared with those of the corre- 
sponding period of last year; the difference now 
amounts to more than $3,700,000 m/n, and it may be 
supposed that a proportionate diminution (about two- 
thirds) has occurred in the other Custom Houses and in 
the revenue-receiving offices of the Republic. The re- 
ceipts of the Inland Revenue Administration and of the 
| licence duties payable in the capital have increased by 
||} about $2,000,000 m/n. 
| A slight improvement of business in general is indi- 
| cated by the banks’ clearing movement. in July, 
| amounting (gold being converted to paper money) to 
| $1,547,216,918 m/n, against $1,210,268,.812 m/n in 
| July, 1916. 


| 





A numerously signed petition has been presented to 
|; the Minister of Public Works by producers and mer- 
| chants protesting against the increase projected by the 
railway companies of 22 per cent. in the tariffs for the 
| transport of live stock, grain, wool, &c., which has 
| become necessary owing to the great rise in the cost of 
coal and wood (now largely used for fuel), and in the 
wages of labourers. The protest is unreasonable, in- 
/asmuch as the prices of the articles mentioned are 
| abnormally high; Durham steers realise from 230 to 
| 290 paper dollars per head, Lincoln wethers obtain 
| from $36 to $42 m/n, wool has risen very consider- 
ably, and the prices of grain have been fixed by the 

Gremial Camara ”’ of the Bolsa as follows, in paper 
dollars per 100 kilos :—Barletta wheat, 18.60; oats, 
9.10; linseed, 21.70; maize, 13.60 for old and 12.60 for 
a new. The exports of grain are now insignificant. 

Recent rains have been beneficial to the pasture lands 
and to the growing crops and to agricultural opera- 
| tions, but the crops are threatened by an invasion of 
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locusts, of which large swarms have already made the; 





























the capital to obtain the sugar acquired by the Govern. 
ment at the maximum price of 41 cents per kilo have 
proved a failure, except for the persons who can afford 
to waste their time in struggling for a kilo of sugar 
among the crowds of people who attend for the pur- 
pose in the municipal ‘‘ free fairs ’’ and in the offices 
of the commissaries of police, where the sugar is sold 
in packets of a kilo or of half a kilo. Other people 
have to pay from 58 to go cents per kilo at the “ alma-| 
cenas’’ (grocery stores), the proprietors of which fix | 
their prices according to the character, rich or poor, 
of the locality. 


press purpose. 1 t 
disregarded the strict interpretation of the prescrip-|| 
tions of the Constitution, in order to accomplish some || 
desirable object. has |} 
been imposed, though it is undoubtedly =e 

} 


‘September 22, 1917. | 
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appearance in the north of the Republic. } 


The Government Bill authorising the importation, | 


duty free, of sugar during a few months, and proposing | 
the gradual reduction of the duties subsequently, has | 
met with strong opposition in the Chamber of De.| 
puties on the part of the members who represent the 
interests of the sugar-makers and of the refineries. | 
Tenders for the importation of 70,000 tons have been | 
presented in response to the Government invitation for | 
50,000 tons. 


The well-meant efforts to enable the inhabitants of | 


The opinion is gaining ground that the basis of 


taxation must be widened by the adoption of the Eng- 
lish svstem of direct taxation ; that is to say, a national 
tax on income and property, on the unearned incre- 
ment of the value of property, house duties, death 
duties, &c.: but, though direct taxation is authorised | 
by Article 4 of the Constitution, the wording of the) 
article is such as to make general direct taxation im-|| 
practicable without an amendment of it, which can|| 
only be effected by a Convention convoked for that ex-| 


However, Congress has frequently |) 


For instance, inland taxation has | 


tional. 








Letters to the Gditor. | 


INFLATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I cannot at all agree with the argument !)) 
your article, ‘‘ Inflation’s Consequences,”’ September || 
ist. You speak of ‘fa roundabout and inequitable || 
means of enforcing restriction of consumption by || 
manufacturing currency for the purchase ol goods, || 
pines ** but in my opinion you fail to prove your) 
assertion. If Treasury notes exceed in amount wee 
gold they have displaced, it is only what might have | 
been expected with the increased cost of all goods and | 
services. If gold had been the used standard we 
should have required more gold. Never were | 
so high, never was there so much money in circula- | 
tion and in the pockets of the people. In fact, I hear | 
of cases showing a clear ‘‘ hoarding’? of Treasury | 
notes. You cannot prove an inflation of Treasury | 
notes. ; \| 

As for the great increase in the coinage of silver, ] 
there never was a time when fractional currency W@>| 
in such demand. If it were not provided in silver it 1] 
would have to be in paper, which certainly is unde- | 
sirable. The increase has nothing to do with inflation. | 
The banks are not surfeited with it. 

This inflation theory is an old pet of professors | 
who don’t like such a simple axiom as “ supply an¢ 
demand.’”’ ; 

Let us review the situation from the beginning. | 

At the commencement of the war an enormous | 
number of workmen were removed from their work 10 | 
become soldiers; at the same time, an immense de- | 
mand for munitions arose—a reduced supply of labour | 
and an increased demand for goods. Of course, the 
situation could only be met by increasing wages and 
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prices of munitions. The Government purchasing de- | in 
partments, ignorant of business and reluctant to ask | 
the assistance of business men, offered absurd terms, | 


} 
' 


i 


and up sprang wages and prices. 
| quence, the expenditure of the workmen also bounded 
‘up. Their tastes became more expensive, their sub- 
stitutes, women and others, had their heads turned by 
|| undreamed-of wages, and spent their earnings reck- 
| lessly in many cases. 
j 
j 
| 
| 
j 
| 


| 


| 


j i 


‘and demand without calling in that ignis fatuus | 


| inflation. 


There is the true and natural reason why more | 


Treasury notes were required as a circulating medium. 
| Your theory with respect to. banks taking up Govern- 
| ment loans is fallacious, because you don’t start at the 


heginning. If my customer makes munitions I find | 
him the money to produce them, for the Government | 
_do not pay in advance—then, when I lend cash to the | 
|| Government, I receive in exchange, say, War Loan | 
| bonds; the Government pay this cash to the manufac- | 
turer, and he repays me the money I lent him. The | 


ij 
1} 
| amount of banking deposits is only increased by the 
| 
j 


demand for foodstuff was in excess of the supply, and 


| Before the war there were clear indications that the 
| 
‘food prices would have gone up had there been no 


war, but the conflict has naturally accentuated the | 


situation. 

| It is quite right to urge that the public should save, 
| but, what is equally necessary, the Government De- 
| partments should be economical, and there is little sign 


7. Bm. 


| one who has money to buy it or to lend upon it. 


lof that.—Yours, &c., 
|| Manchester, September 7th, 1917- 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The discussion in your columns on the subject 
of inflation seems to me to be proceeding in several 
parallel lines which have no connection with each other. 
| One writer treats it as a question of inflated currency, 
| 
las a question of inflated credit generally. Now Mr 
| Underwood comes along and tries to apply the gold 
| standard to it. Incidentally, he acknowledges that we 
have not at the present time an effective gold standard 
_ because an essential element is lacking, namely, a free 
market for gold. That admission alone is enough to 
put gold out of court as a cause of inflation. The yellow 


another as a question of excess over war loans, another 
metal has become for the time being a mere counter in 
suspense, 


a vast scheme of war finance. For the ordinary pur- 
poses of trade it has practically ceased to exist, and its 
normal relations with commodities are in a state of 


If Mr Underwood will be good enough to read my 
| letter again he will see that I made no reference to the 
goid side of the inflation problem. Neither did I, as 
he assumes, “‘ think that there is very little inflation, 
and that what there is can have no effect.’’ Of course, 
there is tremendous inflation of various kinds. The 
| Worst is the enormous expansion in the expenditure of 
| the country both public and private. The national 
| wages bill has been more than doubled, probably more 
| than trebled. This implies a proportionate increase of 
| Competition among the purchasers of commodities, not 
} merely necessaries of life, but a good many luxuries and 
| Semi-luxuries as well. As a sequel to the fabulous 
wages, fabulous war profits are said to have been made, 





| and these naturally intensify the competition among pur- 
|chasers of goods. When you have two glaring causes 
like these to account for the advance in prices, is it 
really necessary to hunt about for secondary, and to 
some extent imaginary, causes? I have never thought 
so, and my letter in your issue of September 8th should 
|have shown that I was of the opposite opinion. Its 
| object was to refute theories then current that the rise 


As a direct conse- | 


Up went prices generally, the natural effect of supply | 


| profit the manufacturer has made on the contract. The | 
War Loan I have taken up is a good security, but of | 
/no value for currency purposes unless I can find some- | 


|! 


427 | 


prices had been caused by creations of artificial credit | 
such as Treasury bills, Exchequer bonds, ‘‘ cheque cur- | 
_rency,’’ &c. Taking these specially condemned forms of 
credit as a whole, they had not up to the end of 1916]! 
increased in anything like the same ratio as commodity || 
prices, 
In a footnote to my letter the Editor offered an in- | 
genious explanation of the great fall in the town clear- |! 
| ings of cheques during the first three years of the war. | 
Less ‘* cheque currency,’” he said, w as being used for || 
hnancial business, and more was going into the pur- || 
| chase of commodities, and so raising their prices. Was | 
that not putting the cart before the horse? And would | 
it not be more correct to say that the great rise in com- 
| mo¢ity prices called for a proportionate expansion of 
, cheque currency ?—I am, &c., W. R. Lawson. 
Finchley Lodge, North Finchley, 


September 2oth, IQI7. 


A LEVY ON CAPITAL ? 


TO THE EDITOR OF THE ECONOMIST. 
| 
| 


Sir,—Your article in last week’s Economist is a} 
masterpiece of destructive but perfectly fair criticism. | 


The question of a capital levy after the war is, how-| 
ever, worth careful consideration. It may be practi-| 
cally impossible, and is so, at any rate, except as| 
applied to the repayment of short securities such as | 
Treasury bills and Exchequer bonds, &c. The two} 


chief -difficulties are apparently valuation and the find- | 
ing of a purchaser for the odd lots of property neces-| 
sarily on sale. 

As regards the first point, may I suggest: Let each | 
man give the Government his own description and 
valuation of his own property. Let the Government 
have the option of purchasing the whole or any part 
at the man’s own valuation. Let the Government 
make a percentage levy on the property. I think this 
plan might form the basis of a fair valuation. 

The second point is much more difficult. Those 
people who hold more than sufficient war securities to 
pay their levy will be in the possession of cash await- 
ing investment; therefore, there is no difficulty in 
finding the money, but how can you induce them to 
buy the ‘‘odd lots’’? Perhaps the bulk of the estates 
would each contain enough good, and easily realisable | 
securities. Perhaps specially formed joint stock com- | 
panies might take over some of them. 

The whole subject bristles with difficulties. A man | 
who has no property cannot be included in a capital | 
levy; therefore, the capitalists would be paying the | 
non-capitalist’s debt. Would the advantages attached | 
to the cancelling of some of the war debt a 


} 
| 


for the unavoidable injustices?—Yours, &c., 
O. B. G. 
17 Gracechurch street, September 18th, 1917. 





TO THE EDITOR OF THE ECONOMIST. 
Sir,-—In practice, the only way of making a levy on 
capital is for the State to commandeer and retain a 
percentage of all the wealth of the country. To com- 
mandeer and then sell is clearly impossible. But if the 
State retains, then the levy is only another income-tax, 
as you rightly say, and while it has no obvious advan- 
tages over the old form of tax, it has many drawbacks, 
of which at least one seems to me to be fatal. 
At a given moment the State becomes a partner to a 
given extent in the income derived by individuals from 
some particular source of revenue. In other words, it 
assesses them at that particular date, and takes from 
them in each subsequent year a proportion of their in- 
come from the same business or investments. Unless 
and until a fresh levy is made that assessment stands. 
| Now take two men, A and B, both of whom have an 
| ‘unearned income ”’ of £400 a year at the present 
| time. The State makes a levy of 10 per cent., and takes 

from each of them in the following years 10 per cent. of 
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| the income derived from their present investments, the 
|| immediate result being as follows :— 
| A gets £360—The State gets £40 
} B gets £360—The State gets £40 
|| In the next few years A, let us assume, is prosperous, 
|, and B meets heavy weather. A increases his income 
|| from investments to £800 a year, and B sells some of 
| his securities to pay his way, thereby reducing his un- 
|| earned income to £200 per annum. The result now is 
|| as follows :— 
| A gets £760—The State gets £40 
B gets £160—The State gets £40 

Unless there is to be a fresh capital levy and a fresh 
ll assessment every two or three years, I do not see how 
1 this injustice can be avoided under the suggested 
i|scheme. The State will be far wiser to stick to the 
\| income-tax (properly amended), by which a man pays 
}not on what he was worth five or ten vears ago, but on 


D. E. W. Giss. 





what he is worth now.—Yours, 
Lloyd's, September 17th, 1917. 


PRIVILEGED FASHIONS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—-Dame Dora is evidently a lady of fashion, This 
|}morning we have the following announcement : 
‘Promenade des toilettes and exhibition of autumn 
Pee by living models will be held to-morrow (Tues- 
| day } and Wednesday. The parade will take place from 
13 to 4, and from 4.30 to 5.30 each afternoon, and no 
= kets of admission will be issued or required.”’ 
| The Defence of the Realm Act was added to the 
| Statute Book in November, 1914, and with amending 
| Acts is still the law of the land. Under these Acts, 
regulations and orders innumerable have been made 





with the ultimate object that the full strength of the 
icountry shall be devoted to the prosecution of the war 
\|In the spheres of architecture and engineering we are 
restricted to a minimum of expenditure on labour and 
materials, in every class of work, not only in the matter 
of new undertakings, but in repairs and overhaulings. 

It is easy enough for our loyalty to understand that 


2 restrictions are in the interest of our national 





} 


| 

| security, but it is not easy to understand why the ex- 
ploitation of fashions should be encouraged by the 
omission of any order that would make the above-quoted 
adveitisement an equal offence against the Defence of 
the Realm. So long as such promenades are immune 

|| from the operations of the Acts, we need hardly trouble 

| to do more than wonder whether those who organise 
them, and those who take part in them, remember that 

\| we have entered upon the fourth vear of a war of which 
we cannot yet see the end.—We are, vours faithfully, 


Two ARCHITECTS. 
Pall Mall, S.W.1, September 17th, 1917. 
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STOCK EXCHANGE NEWS. } 


SETTLING DAYS. 

TickeT. | ACCOUNT. 

September 26 September 27 

The aspect of affairs in the Stock Exchange has once more 
changed considerably for the better. To this several causes |} 
have contributed, the principal, of course, being the more) 
satisfactory turn which matters have taken in Russia. The || 
next cheering factor is the hopeful interview which | 
appeared on Wednesday with General Smuts, whose optim!sm || 
came as a tonic to all the markets and produced a much better | 
tone amongst the sorely-tried Home Railways. The Consol || 
market is a little dull in consequence of the renewed talk of || 
the possibility of a war loan making its appearance before long; |, 
and, on this, the 5 per Cent. War Loan went back qj OF 50, || 
although Colonials—particularly those of the short-dated || 
variety—are still in the ascendant. India Rupee Paper also | 
is good, in spite of sympathetic dulness with Consols amongst | 
India Government stocks. The foreign market has under- j 
gone an almost dramatic change, for, instead of there being a | 
large preponderance of sellers, the immediate difficulty 1s to |) 
get stock at anything like prices which would-be buyers 
regard as reasonable. Russian bonds have turned round 


completely, and there are improvements also amongst the 
Chinese loans, Brazils (on the advance in the Rio rate 0! )) 
exchange), and a handful of Scandinavians. 1 

The Home Railway market shows the most change of any | 


amongst the popular departments. Prices are better, but the | 
principal cause for satisfaction to stockholders lies in the | 
unusual willingness of fresh buyers to look at this market at | 
all. The table which we printed two or three weeks ago of 
the returns available from Home Railway stocks has helped | 
to attract attention to the Home Railway list ; not only the 
investment stocks but the lower-priced descriptions as well— 
Little Chathams, for instance, Caledonian Deferred, Great 
Central Deferred, and South-Westerns—have responded 
sharply to the inquiry from purchasers. There is nothing 
fresh amongst Americans, and Canadian Pacifics keep about 
180, while the Grand Trunk market remains in the doldrums | 
pending the announcement of the dividend. Mexican Rails, 
after being depressed, picked up towards the end cf the 
week, the Ordinary stock coming into prominence with 4 ris€ 
to 20. Argentine Rails have run on much the same lines, 
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pronounced depression being followed by revival, although 
| pre-ordinary stocks have come to market—possibly on the 
| new war loan talk, possibly on account of deceased holders. 
| Brazil Rails followed, though leisurely, the improvement in 
‘the country’s bonds; and che stocks of one or two of the 
| nitrate-carrying lines are also firmer. 

| In the Industrial market, Rubber shares once more over- 
shadow the other sections by their animation and strength. 
\|The principal favourites this week have been those of the 
Java group, Anglo-Dutch leading the way with a big rise. 
| The heavy shares, however, are also strong. The market is 
| still well in hand, and there has not been much gambling up 
| to the present, although jobbers find out occasionally that it 
‘is not safe to take liberties with the floriners in which 
| there is a liquid market. In the Oil list, the various 
[from t companies have felt a cheerful strength reflected 


yn 


from the improvements that have taken place amongst 
| Russian bonds, railways, and municipal loans. But Oil shares 
/as a whole are somewhat irregular. The Shipping market 
| continues passive, though within the last day or two there has 
been cautious buying of Cunards. Iron and Steel shares are 
mostly harder. Brewery stocks are still on the upgrade, and 
| there is a good deal of inquiry for shares in companies that 
| are likely to benefit upon the declaration of peace. 
| Beyond a slight stiffening of prices amongst some of the 
| Deep Levels, there is practically nothing fresh in Kaffirs. 
A few of the Rhodesians are better, and something of a 
feature is provided by a recovery in Zambesias. The 
Diamond group remains extremely quiet. Most of the busi- 
ness amongst mining shares is in Mexicans and West 
Africans; the former are better because of the jump in the 
price of silver, and there is a fair amount of activity amongst 
Tin shares by reason of the price to which the metal has 
attained. Some of the Cornish tin shares, however, are a 
little lower. Barrier descriptions have tended to ease off, 
with the exception of Zincs and Sulphides; and there is 
little variation amongst shares in the Copper market. The 
Russian group, after a smart recovery, based on the better 
news from Russia, has become quiet again, with prices 
tolerably well maintained. 


NEW ISSUES. 
The new issues of the current year and date of 
opening of the lists have been as follows :— 


| 
| 
| 


Farther 
Nominal Cash First Lie 
Capital. Subscription, Payment. bility, 


£ £ & a 
Amount previously recorded. eee ee 1,096,632,860 ee ee ee ee 


ISSUES OF THE WEEK— 
War Savings Certificates (total 
sales — 1, 1917, to Sept. 15, 
1917, £16,500,000) ...... cece § ee ee 
5 % Exchequer Bonds, 1922 .... 
(Total sales April 13, 1917, to 
Sept. 15, 1917, £79,752,0C0) 


Total issues of the week ........  .. +. 3,693,000 .. 3,693,000 .. 


750,000 .. 750,000 .. .. 
2,943,000 .. 2,943,000 





£ 
Treasury Bills outstanding on September 15, 1917 ..........-. 882,314,000" 
Net sales week ended September 15, 1917 .........sccee aaa 11,472,,000 


*Includes £310,000 the proceeds of which were not carried to the Exchequer 
within the period of the Aecount. 


Total offered for subscription to date 


Total offered for subscription for 


ears — 
1917 soresececcccccees: £1,100,325,860 19. Ss satlienienindeiis ia aan 
S16 ..escececeveeceeee 590,410,800 | 1915 ....cceeceeesessees > 685,236,526 
WSIS cesses ceeeeeeeeee G58,77SB7G | 1914 ....cecceeceeseereee 512,522,633 
1914 eee eee ete eeeee 172,585,827 1913 eee eeeeeeeeeeeeree 196,536,980 
UGS wesc eeeseeeereeee  150.321,498 eeecccccccccevccees + 210,105,156 
1912 See eee eeeeeeeee 151,050,737 eee ereeeeererreeee 191,506,405 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


i Be 8. | a &5 8 
833 £8 32 | 823 £8 32 
aus Jo wm | ais Ja me 
Warln.34%, 1925-2 87} .. 87 ..-- | Aust. s}%dbsrg20-22 98 .. 98... 
Wer 4D.49%11925-45 97 "a ee +» | Canada 44%, 1920-25 934... 9h.- «- 
Wirkn: 5%, 1929-47 944 .. HP... | India 34% Stock .. 65 .~ 65. ».— i 
(Yarn. 4%, 1929-421023 ..101x ..+ 3) N.S.W. 44%, 1922-27 904 .. 90h... 
ireh Late By sz: 3 ve oi o— 2 Q’nsind.49%, 1920-25 95 oa 334 : 
Local Leane -23% «- 53 ..— | S. Aust. 5%, 1921-23 oe ; 


3% .. 594... oo «so | Cn %,1g920-25 92 
Bk. of England Stk.203 ..204 ..+ 1 | Victoria4g%, aseeas 92 .. 92 o 


Foreign Government Securities. 


Argentine 5%, 1886-7 97 .. 97 .. .. | Italian Rentes 584 .. 584 .. 

Belgians” 894 280 4d * 96 

Brazilian 5%, 1913.. 70 .. 71 ..¢ 1 
Do 5% Fund. 1914 19} .. 80 ..+ 3| Mexican Cons. 1899 67 .. ** 

Chilian 44%, 189; .. 87 .. 65 .. | Norwegian 4%, 1911 90... ee 

Chinese Yop 19:2 .. BL .. 82h ..+ 14) Peruvian C . Pref 243 .. 243 .. 


Danish 4% +» 95 .. 4% ..+ 1 | Portuguese (New).. 59 .. 59 -- 
Dutch 3%, 1896 .... 76 .. 76 .. .. | Roumania 44% .-.. 69 -. 69) .. 
Egyptian 4% eooeee 83 4. 83 .. .. | Russian 5%, 1906... 699 .. 71g ..+ 2 
Finland 44% 20.222 68 2269. 2+ i | Do 44%, 1909 «++ 596 «- O58 «+ 4 
Fench 3% ....0000 55h «. 554 4. «- | Spanish 4%........ 7 ..% ..+1 

| DO 5%. .secsseee 19h ve 19h. .. | Swedishs%itill 1918, 

| Greek Monopoly 4% 53 + 53 ce ce | them 34%)..-.0- 87 «- 87 

| Dos% 1914...... 94 2. 74 2.5. | Uruguay 38%--000. 10 -- TL «+ 1 


ee OE oe on 
| 2 = oor So MEO 8 





Foreign Municipalities. i 
> ae te e a ~ 
e-~= Fs 3 3 z S@uwnu 26 9 
£33 32 33 ez? 22 3= | 
as Sa ee ans Ge ZS | 
Buenos Ayres 5% .. 79 7 Riga 44‘ 0 50 ‘ 
Christiania 4}%,1914 99.7100 1+ i Poel e222 56 22574 Le I 
Connbagens%,t910 91g .. Wx ..+ § Stockholm 44%....110 ..110 . 
sothenb’rg4$%,1914109 ..109 -- | Tokyo 5%, 1912.... 91 .. 91 
Kieff 5% Trams, 1914 S74 .. 57h .. .. | Yokohama 5%, Red. 
Moscow 44%, 1912.. Se. ..+ SOE Ge onsanes OS 1c BD ce 
Osakas%,Rd.1919-39 87 .. 88 ..+ 1 . 
| 
British Railways. i 
Caledonian ........ 465 ...47 1.4 L.&S.-Western,Def 22 34 ..+ 
Central Lond. Def.. 584 |. 584. 2 Metropolitan .”.... 23) .. 234 3 
Great Central Pref. 13 .. 134 ..+ 4 Metropolitan Dist.. 164 .. 164... .. 
Great Eastern .... 343 .. 35$ ..+ ; Midland Deferred... 55 set + 1b} 
Great Northern Def 354 .. 36... + North British Ord... 13 ee 
Great Western .... 844 .. 854 ..4 14, North-Eastern .... 97} .. 98¢ ..+ 4 
Lanes. and Yorks.. 634 .. 64 ..+ 4| South-Eastern “A" 268 || 273 34.1 || 
Lond,Brighton,"‘A" 57 ..57 .. . Underground Elee- 
London, Chatham.. 8% .. 83..+ 2 tric Inc. Bonds. 824 :. 82 ..— 3/}) 
Do Arb. Pref. .. 58 .. 59 ..+ 1 Do Ordinary, f10 13... 1}.. 
L. and N.-W....... C3 .. Mh... + 
American Securities. 
Chesapeake & Ohio 60 .. 60 .. .. | Missouri, Kansas... 7: .. 2 ..+ 2 | 
Denver Ord, ...... St... 98 ..+ 3%) New York, Ontario. 22} .. 223 ..+ 3 | 
Do5%Non-cumPf 20 .. 20 .. .. | Southern.......... . ee _ | 
Erie Railroad Com. 26$ .. 25g ..— 4  DoNon-cum.Pref 65, .. 664 ..+ } 
Do ist Pref..... 33... 344 ..+ 14. 
Colonial and Foreign Railways. 
Antofagasta Def. ..1264 ..1264 .. Grand Trunk 3rd Pf. 244 .. 24 —~ }3)) 
Brazil Railway .... emia Leopoldina ...... ee ee ve HI 
B. A. & Pacific .... 40 .. 40 -. | Mexican Railway... 19 .. 20 Ll i] 
B.A. Gt. Southern.. 75 .. 74 ..—1 Do ret Pref cccce SE ve ST ve 1 
Buenos Ayres West. 75 .. 71 ..— 2 Do 2nd Pref. .... 33 «2 35 oe 
Canadian Pacific ..180 ..176 ..—4 Sam Paulo ........ 1864 ..1864 .. 
Central Argentine.. 59 ..59 .. .. | United Havana .... 85 .. 85 
Grand Trunk Ord... 93 .. 93 ..— 4 
Rubber Companies. 
Anglo-Dutch (£1) 29) .. 35/ ..+6/ | Merlimau(2/).... 6/l4.. G/lh .. «| 
4 es +e | 


Anglo-Malay 


(2]) 15/6 


Batu Caves ({1).. 164 


ve 15/74. 4 [MS 
i 


ve Svc 


Port Dickson (2/) 
Rubber Plantation 


Chersonese (2/).. 3/9 .. 3/9... .- ‘Steet, £3 cccece Wes 
Cons. Malay (2/) 15/5 .. 15/3 ..+ /3 Selangor(2/).... IZ. 
Johore Rubber Sennah (£1)...... fs 
Lands (£1) . > ae Singap’re Untd(z/) 3/3 . 
Kamuning (Perak) Straits(Bertam (2/) 7/6 . 
GP cccocessenve ie Sas Tandjong (£1) 44. 
KualaLumpur(fr 5g .. aaee® fs Tanjong Malim 
Linggi (2/ ...... 29/9 .. W/d ..+ (6 Dtsaaatunnne ate 
Malacca (f{1).... 53 .. 52 ..+ @ | Unitd Serdang(2/) 1 
Malayalam ({1).. 153.. 148.. .. | Vallambrosa (2/) 24/3 
Oil Companies. 
Ang.-Egyptn.“B"' lg .. 1h ..+ dy! N. Caucasian (ro) lg 
Anglo-Maikop.... 4.. 3+. «- | Premier Oil&Pipe 
Anglo-Persian 6% | EMD ceccccese - 4 
cum. pref. .... 14 .. la .. ~. | Roumanian Cons. 3 
Assam Oil ...... ee 4... «- | Royal Dutch (100 
Baku (10/)........ ae | GER cc cecce 49}. 


Kern River (ro/) 


Burmah Oil, ord. A 


Lobitos Oilfields 2 


Mexican Eagle 


Dospt Leo i. 3x 
(£1 e 
New Schibaieff .. 


Abbontiakoon .... 


Anglo-Continental , 
Ashanti Goldfields , 


Transvaal. 
Apex (10/-) ...-ses 
Aurora West United 
Bantjes Consolidtd, 
City and Suburban... 
Consold. Langlaagte 
Consold. Main Reef 
Durban Roodepoort 
East Rand Prop .. 

ynn's Lydenburg. 
Goch (New)......++ 
Heriot (New) ..... - 
Kleinfontein (New 
alee ptazeoses ° 

anglaagte Estate.. 
Meyer and Chariton 
Modderfontein .... 
Modderfontein (B).. 
Primrose (New).... 
Randfontein Central 
seme Estates 
Roodepoort United. 
Simmer & Jack Prp. 
Van Ryf .....0+s . 
Village Main Reef.. 

Deep Levels. 


eee eeweee 


Knight's Deep .... 
Modderfontein Dp. 
Modder Leases .... 
Nourse Mines .... 
Rand Mines ...... 
Robinson Deep A.. 
Rose Deep .....+++ 
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| Russian Petrolm. 

{on eequecaace 
| “Sheli* Trnsprt 
Spies Petrolm(ro/} 


. | Trinidad Oilfields 
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Mines. 
West African. 
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| Fanti Consolidated . 
Gold Coast Amalgd. 
Prestea Block “A"’ 


14..+ d| Taquab Mining .... 


| Degp Levets (Con. 
S Mines ...... 
Van Ryn Dp. (New 


* | Village Deep ..... ° 


Witwatersrand Dp, 


Rhodesian. 


| Antelope .......00 
| British S.A. Chartd. 
| Cam and Motor .. 
| Eldorado Banket .. 
Enterprise .....++ 
Falcon ....-csese8 
Giant Mines 
| Globe and Pheenix , 
Gidfids Rhod. Devp. 


Tanganyika Coness. 
Willoughby Cons... 
Zambesia Exploring 
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Land, Diamond, &c. 
he. 


Anglo-French Expl. 
Central Mining .... 
Cons. Gold Fieids.. 
De Beers Def. .... 


oo Sect Exploration ..... e 
“8 ° i * Gen. Mng.&Finance 
348.. 33 -.— ts Goerz (A.) & Co. .. 
y 2 ..— gy Henderson'sTrnsvi. 

43. 43.. .. H.E. Prop......+- ° 
| a oe Jagersfontein (New) 
lA... le--+ & Johnnsbrg. Cons. Ia. 

2° a + Do Estate ...- 
oT o- ow « Mozambique ...... 
6t3.. 6f2-. .. New Vaal River.... 
fy .. dg +e -- Oceana Consolidatd 
+i.. ¢8-- .. | Premier Deferred.. 
Sey. Sty--— dy Roberts Victor .... 
lgx.. lgx.. S. A. Gold Trust .. 


ta. g.. + & Trans. Est. & Devt. 
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. | Lake View & Oroya 
+. «» | Sons of Gwalia.... , _ 
~» «» South Kalgurli .... fx.. 2X-- 


Miscellaneous Securities. 


af 
*® | Ivanhoe E ¢ 
hoe Gold Corp. , 











i aia | Bedeen"e Bay (£1) 7% -- y ot 
heeennes . aa BIER cccccccccece oe oe ee 
Aested Coment Ord, . at ¢ Lloyds Bank ...... 24 .. 2 
Bir'h'm SmallArms 24§.. 22 ..+ Lon.City & Midland 7%... TR.. -- 
Brazil Traction.... 46 .. as Lon.County &West. 143 .. 14 oe 
British & Arg. Meat Re Se oe | Ezens G) “eer ee “es 
Canadian Car, $100 55 ..55 .. .. arconi’S .....+. ee *e 
Coats J. and P,) .. Gh. GB s+ b Parr’s Bank 0... 29) +» 298 oe 
Eastmans....... eee -» 9/6..+ /9\ Pekin Shansi..... ° oe ee 
Ferestal Land .... 2i4.. "; @ Standard Bk.of S.A. 11 .. Ig ..+ 4 
Furness Withy .... ott 












Copper and Miscellaneous. 


Broken Hill Prop... 2%%.. 2) ..— Mount Lyell (£3) .. it: it: . 
Burma Corporation 4 .. 4sh..+ ¢| Mount Morgan .... 145.. 14§.. - 
TT saseuwe ° . o¢ Mysore (108) ...+++ i: et’ 
Champion Reef .... ° ese | Rio Tinto ...eseee . — 
BB OSD cescccccccs ° - ..+ d&| Russo-Asiatic...... 3, .. :* ts 
Esperanza ....... ° - at eee See oo AB oe Ww op 
ED sevcscece + 1ph.. 2 1.4 gy) Tanalyk .....0.000 ° ibe. re 
Malayan Tin ceoneee 1¢8.. 1f ..— gy | Tromob Mines .... lyg.. Ife-.+ 
Mount Elliott..... « 58... 5 ..— t | Waihi .....cccceoe 194x.. 1§gte «- 





Orders for the publication in these columns of the reperts 
of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel street, Strand, 
London, W.C. 2. 





COMPANY MEETINGS, &c. 


JAYA INVESTMENT, LOAN, AND AGENCY, LIMITED. 


INCREASED PROFIT—DIVIDEND MAINTAINED. 
GOOD PROSPECTS FOR THE FUTURE. 


The seventh ordinary general meeting of the shareholders in 
the Java Investment, Loan, and Agency, Limited, was held, 
on the 2oth inst., at the Cannon street Hotel, London, Colonel 
Sir Robert Williams, Bart., M.P. (the chairman of the com- 
pany), presiding. 

The representative of the secretaries (Messrs Francis Peek 
and Co., Limited) having read the notice convening the meet- 
ing and the report of the auditors, 

The Chairman said: Gentlemen,—My fellow-directors and I 
| are glad to meet the shareholders to-day with the maintenance 
of the full dividend, a strong position, and as fair a prospect 
as the war will allow. You will, no doubt, take the report 
and accounts as read, and you will have noted that the auditors’ 
report is in the usual satisfactory terms. I will now take the 
balance-sheet, and you will see—as, indeed, is noted in the 
report—that, as the result of the exercise of options in August 
last year, our issued capital is now larger by £36,000. Our 
general investments have increased by £20,000, which, with 
£15,000 of the War Loan, just about account for the increase 
of the capital. The increase of the item of sundry creditors 
is all in the ordinary way of business. This year we hold 
; Exchequer Bonds instead of Treasury bills. Our loans on 
“security have been slightly reduced, as has also the amount 
owing by sundry debtors, while the cash is almost the same. 


PROFIT AND DIVIDEND. 


I now turn to the profit and loss account, which shows that 
the profit for the year has made the satisfactory increase of 
20 per cent., 7.¢., from £29,000 to £35,000, while we carry 
forward £20,000 instead of £17,000, this last being subject to 
excess profit tax. However, we have good reason to think 
that we shall have little, if anything, to pay under this head. 
The amount required for dividend this year is £32,200, as 
against £30,100, the extra amount being required for the divi- 
dend on the new shares for seven months of the year. Last 
year a slight amount had to be taken from the carry-forward to 
pay the 10 per cent. This year the profits not only pay 10 per 
cent., but provide for the directors’ extra remuneration in 
accordance with the articles of association. 

two, the shareholders have had 10 per cent. 
previous occasion was the amount e 
of the 10 per cent. 
extra remuneration. 


Every year, except 
» but on only one 
arned sufficiently in excess 
dividend to enable the directors to take the 
In view of the possibility of increasing 
Profits in the future, the directors have under consideration an 
alteration in the articles of association which will change the 
basis on which the extra remuneration is fixed. There are 
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still outstanding options on 46,255 shares, but, in view of the || 
present position of the company, we have no doubt that these || 
will be exercised at the end of the year, which will put upon || 
us the responsibility of dealing with £46,000 additional capital 

i} 


THE INVESTMENTS. 


You will have read Mr Strutt’s speech at the meeting of the 
Anglo-Dutch Company, and are, therefore, aware of its very |} 
favourable prospects, in view of which the directors anticipate 
making profitable use of the large number of Anglo-Dutch |} 
options held by the agency, in which they will be aided by the |! 
new capital. At the same time, we are not desirous of having | 
too large a portion of our capital locked up in any one under. \| 
taking, even in one so good as the Anglo-Dutch. We have met || 
some criticism that our money is not wholly employed in Java |} 
or in the East, but that we have a list of general investments, 
This amounts to about 16 per cent. of the whole, and your || 
directors think it not unwise to have interest in other countries || 
and industries rather than in the East alone. The list of shares |} 
as it stood on March 31 would probably not have included two} 
items had the Russian Revolution occurred six months earlier, } 
At the same time, both the Irtysh and Tanalyk companies are || 
sound investments in themselves, and will, no doubt, share in |} 
the general profits of reconstruction after the war, while there || 
is at present no sign of any jealousy on the part of the Ru ssian |) 
Revolutionaries against foreigners or outside capital. The dis- || 
tribution of the investments naturally varies from year to year. | 
This time the percentage in Java is slightly less, that in Great i 
Britain and other countries rather larger. We expect that the || 
purchase of our new estate in Sumatra will redress the balance | 
(if redress is needed) in favour of the East. The percentage | 

| 
} 
} 
| 
| 


i 
} 
' 





of distribution among the cultures is practically the same, with 
a slight increase of tea and an equally slight decrease in rubber. 
THE ESTATES. 

I now come to the estates. The two estates in East Jay a have 
again given us excellent results, both coffee and rubber increas. | 
ing in crop. The coffee was sold ata considerable rise over the } 
price gained in 1915, while the rubber participated in the || 
general fall. In accordance with the policy of gradually cme 
ting out a large proportion of the coffee, our crop this year - 
not expected to exceed 10,000 piculs, or about 12,000 cwts. You | 
will all be aware that, owing to war conditions and the great || 
difficulty of obtaining freight, there has been a heavy fall in | 
the price, so that this year it shows a bare margin of coal 
for the grower. We have, however, sold 4.000 piculs at the | 
price of 30 guilders unassorted, which will give a small pr fit. } 
After careful consideration the board adopted the policy 4 

| 


} 
' 








} 
i 
} 


' 
selling the balance, even at the present low pri e, rather than 
hold the coffee, thereby running the risk of still worse condi- 
tions as long as the war lasts, and of having so much of our 
money locked up in coffee instead of holding some interest-bear- 
ing investments. The estimate of rubber is 160,000 Ibs, and this 
quantity should regularly increase until the estates are in os 
bearing. The estates are first-class properties, are en 
managed, well visited, and I speak on behalf of the board, as || 
well as myself, when I say ‘that they form a very valuable || 
possession, worth considerably more than they have cost. Atten- | 
tion is being drawn to the excellent opportunities for cultures, | 
and especially for rubber, presented by Sumatra, where there 1 
appear to be abundant labour and excellent conditions, both of | 
climate and soil. The board have bought a new estate in the 1 
north of the island, but it is too early to say more than that |/ 
we had more than one careful report on ¢he place before buying |} 
it, and that the prospects seem quite good. The visiting agent 

| 


i 
} 





| 
| 


was there on May 16th, and writes : ‘‘ 1 am glad to report to you 
that my general impression is a very good one, and that all 
round everything has quite improved.”” Among the improve- 1] 
ments, I may add, are better care of and accommodation for the || 
coolies. | 

| 





VALUE OF THE ASSETS. 


The value of the assets of the company is very satisfactory, 
helped largely by the appreciation in our large holding 10 
Anglo-Dutch shares, so that the position to-day is considerably | 
better than at the date of the balance-sheet. The writing down | 
of securities from time to time has in itself created a reserve, | 
our liquid assets are ample, and the general position is an ex: | 
ceedingly sound one; but, in view of the war and the course | 
of events at home and abroad while the war lasts, and while || 
there is any prospect of the war area spreading, no one can be 
bold enorgh to prophesy. But I can confidently say that we| 
have taken every possible precaution, and are prepared for even 
worse conditions than those of to-day. The considered opinion }) 
of the board is that the assets of the company as a going con- 
cern give to-day a capital value to the shares of more than 
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their present market price. During the period under review, 
one of your directors, Mr Hammond, has been in Java, and has 
given close attention to the company’s interests. He is likely 
to remain there at present, and, though his presence would be 
an advantage at home, he is a strength to the work of. the 
company in the East. We have not been free from the universal 
depreciation of staff, both in London and abroad, but those in 
the office in London have worked loyally underthe strain, and 
the same is true of those in the East, who have been affected 
by the war, and the shareholders, as well as the board, owe them 

rdial thanks. I now have the pleasure to move ‘‘ That the 
cat and accounts be received and adopted,’’ and, after the 
motion has been seconded by Mr Hornby, I hope the share- 
holders will exercise their right of asking questions or making 
remarks. 

Mr. F. V. Hornby seconded the motion, which, after the 
chairman had replied to shareholders’ questions, was carried 
unanimously. 

The Chairman next proposed that a final dividend at the rate 
of 5 per cent. be paid on account of the year ended March 31, 
1g17, making, with the interim dividend paid at January 15th 
last, a total of 10 per cent. for the year, less tax. 

Mr J. A. H. Drought seconded the motion, which was unani- 
mously adopted. 

The Chairman re; moved the re-election of Mr E. J. 
Hammond and Mr F. V. Hornby as directors of the company. 
He remarked that Mr aoe was now in Java. He was a 
director of the Anglo-Dutch Co., and was at present represent- 
ing that company, but at the same time he was doing a great 
deal of good work for this company. He was in constant touch 
in Java with the estates of this company, and he had been of 
very great value in the matter of the new estate in Sumatra. Mr 
Hornby was well known to all the shareholders. 

Mr E. Tozer seconded the motion, which was supported by 
Mr Paterson and carried unanimously. 

Messrs G. A. Touche and Co. were reappointed auditors, 
and the sum of 100 guineas was voted to the Dreadnought Sea- 
men’s Hospital, Greenwich. 

Mr Livay proposed a vote of thanks to the chairman and direc 
tors, which was seconded by Mr Paxton, and passed unani- 
mously 

The proceedings then terminated. 





PYROTAN LEATHER COMPANY, LIMITED. 

NEW TANNING PROCESS-GOVERNMENT INTEREST. 
The statutory meeting of the Pyrotan Leather Company, 
Limited, was held, on the 14th instant, at its registered offices, 
56, Moorgate street, London, E.C., when the statement of the 
financial position was, as usual, presented, and the chairman, 
Mr H. F. Freshwater, took advantage of the opportunity to 
address the shareholders. 
The statutory notice having been taken as read, 
The Chairman said: Gentlemen,—As you are doubtless 
aware, this meeting is a purely formal one held in pursuance 
of the Companies Acts, and it is not usual to deal with any- 
thing other than the figures shown in the report, copy of which 
has been in your hands for some days. However, as no pro- 
spectus was issued, it is likely that many of our shareholders 
are not in possession of any detailed information concerning 
| the Pyrotan method of tanning or its prospects, and I would 
therefore take this opportunity of saying a few words on these 
| subjects. 
The company has been formed to exploit the process of tan- 
| ning known as “ Pyrotan,” which is fully protected by patents. 
We are far removed from the experimental stage—the process 
been worked on a commercial scale in New Zealand and 
me for a considerable period, and in Great Britain for 
the last two years, and large quantities of Pyrotan leather 
| have gone through the severest possible description of trial— 
| namely, that of use in the field by our own troops, the New 
| Zealand forces, and also the Russian Army, whilst sea boots 
have been made for our Navy. One British tanner (and boot 
manufacturer) supplies goo pairs a week, and we are informed 
there have been no “ rejects” in his deliveries. 


ARMY CONTRACTS—GOVERNMENT CONCESSIONS. 
| 
| 
| 


The Ar my Contracts Department is prepared at the present 
|Moment to purchase any quantity of Pyrotan leather of the 
Weights suitable for their work which may be offered them 
In view of the experience and standing of their technical ad- 
Visers, this fact in itself should give us confidence in the future 
of the company. I may add that the department is so satisfied 
| With Pyrotan leather that they have fixed a definite price at 


| Which this leather may be delivered to Army boot manufac- 


| 
ee 
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wanes » Showing that they recognise its value and place it side 
C ith th rdinarv . .. 

by side with the ordinary vegetable and chrome leathers 


The Pyrotan process 


. , 3 ley . 7A ? ? * 
I s undoubtedly of national importance, 


i 
and for this reason the Treasury not only gave us the licence to 
seen a ao eae . 

issue the Wek ECS necessary ior the flotation Or this comfy any, 


but the Government h 


lave given us other concessions of a finan- 
ia} haracter srt} ¢ . 
Ciai Character. Further, the Army Contract Department has 
r ++ , e se ° . - 
given priority facilities for the pur hase of the machinery neces- 


sary for our business, and is supplying hides to be tanned by us 
on commission. 


ESSENTIAL INGREDIENTS PRODUCED IN THE UNITED KINGDOM. 


tu 


There is also another very important feature which should be 





considered in these critical times in connection wit! 
facture of leather. For ordinary leather, nearly all.the tanning 
materials have to be imported either from distant parts of the 
Empire or from South America. For instance, mim 
imported from South Africa, myrabolams from India, quebrach 
from the Argentine—these are all bulky materials and take ut 





a large amount of our already precious shipping space. For 
the manufacture of chrome leather, the chrome e has to b 
imported into this country—again using valuable shippin, 


space. The essential 


tan leather are produced within the United Kingdom, and 


ingredients for the manufacture of Pyrc 


therefore the more Pyrotan leather manufactured in Great 


} ? 


Britain the more shipping space will be liberated to bring 
steel and other materials necessary for munitions of war for our 


armies and for food for our people. This is, in my opinion, < 


most enpettund argument in favour of our company and process 


= will be glad to know that we have leased premises at 


Godalming, hitherto used by Messrs R. and J. Pullman 
Limited. These premises had many features rendering then 
particularly suitable, but even so a great deal of work has 
necessary in order to adapt and equip them for our specia 
purposes, and to render them capable of handling hides iz 
large quantities under our process. Actual tanning has alread: 
started, and very soon we should be able to turn into leathe 
from 4,000 to 5,000 hides and kips weekly. Our productio: 
may, however, be influenced by the supply of the raw material 

In the meantime, we have agreements in force with certai: 


tanners in England and Scotland to tan on royalty, whilsi 


others are pyrotanning under arrangements with the Govern 
ment, upon which we will receive royalties. It is our policy 


to continue to grant licences to any tanner desirous of using 


our process. 
ADVANTAGES CLAIMED JUSTIFIED BY TESTED RESULTS. 

This is hardly the occasion upon which to occupy your tim: 
with much detail as to the advantages we claim for both th 
Pyrotan process of tanning and the Pyrotan  leather— 
claims which have been justified by results wherever tested 
but they may be stated briefly, however, under the following 
heads :— 

1. Great economy in operation; cost not exceeding two- 
the ordinary cost of vegetable tanning. 

2. Speed of tanning operation; three days instead of thre 


third: 


months under old system of vegetable tanning. 


3. Lesser capital involved in proportion to produ 


oe 
- 


yearly production of Pyrotan leather being many times larger 


than that of a vegetable tannery of the same size 
4. Labour; the process being very simple, it realises a! 
enormous saving of labour compared with vegetable tanning. 


; , nartl 
<. Undoubted superiority of the Pyrotan leather, partl 
i . . wh 

owing to preservation of natural greases in the leather. The 
' — a - _ 
leather is undoubtedly tough; retains its pliability even whe 


exposed to water; and it is claimed that boots made fr 
Pyrotan leather wear longer than those made from othe: 
leathers. It has great a le strength. A test made this week 
by a first-class firm of leather belting manufacturers showed a1 
j vo 


average breaking point of eats Ibs, as against an average ©! 


4,000 to 4,500 with oak bark tanning. 


AN EXPERT'S REPORT ON PYROTAN. 
To conclude, I will read an extract from a report by Dr 
Gordon Parker, principal of the Leathersellers’ Company’: 
Technical College, and a recognised authority on leather : 

“] have now seen Pyrotan leather manufactured on a 
large scale in two different w rks in Scotland. I have also had 
it manufactured he:e under my personal supervision, having 
tanned out considerable quantities of strap 
hides, and other classes of leather. 1 have also examined 
leather which has been curried and finished for belting, harness 
and other mechanical purposes, and must say that 1 am very 
favourably impressed with it; and I can certainly substantiate 
the statements, viz., that leather can be manufactured unde: 
the Pyrotan patent at not less than 33 per cent. under the 


butts, dressing 
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monies remitted to the Dresdner Bank before the war for rav 
ment of the coupon on the first debentures, which fel] due 
1 























+ of vegetab'e tanning; that there is an enormous 
>) ‘ . . ‘ -~* 

the thickest hides may be taken from the lime- 
sred finished as Pyrotan leather in 14 days, and 


. i ’ July 1, 1914 The combined share and debenture « pital 
het @ trenoth of the fibre of Pyrotan is much greater than | standing at the date of the accounts was £7,237,840. \ 

ie a notice that for the first time there is a reduction in the amoun: 

a might be anticipated, have been, and | of the first debentures, the amortisation at the rate of - 

3 § trouble. but we should gradually sur- | cent, per annum fixed by the trust deed having now 

: ff iltic operation, and the amount of the first debentures drawn or pur. 
as hae aia chased was £152,100. During the year a further £7<,685 of 
= ‘ veri second debentures have been redeemed by purchas The 
cits ae * k forward Most hopefu = the creditors and credit balances show a sum of /817,414, . 

f r i the board has conf lence that it will be able to an increase of £228,8 34 over last year, represented for th. 
give t areholders a satisfactory report when the time comes | 1.5 by the increase in the amount of interest on the first de. 
, r Bre Sinary general meeting More than | bentures remaining uncollected, and by the amounts required 
that vould not expect me to say at this early stage isa to meet taxation accrued to the end of the year. The { nde es 
oxisx 7 meet this unclaimed interest and other liabilities, together with 
‘ he opportunity of inspecting a varied selection Of | 1. contractors’ accounts shown separately, is included in the 
$a Pyrotan leather—these comprise sole leather, belting, cash on the other side of the balance-sheet. Of the items on 
bridk Istering leather, horse hides, dressing leather, &c the right hand side of the balance-sheet, the adjustments jn 
d we have an interesting example of Army boots, the value due to writing down by depreciation and additions during 
upp eing made from Pyrotan leather, one pair giving con the year show substantial reductions throughout, with the cx. 
6rmat f its wearing capacity after six months’ use in the ption of the value of unerected plant, spares and stores, which 
” ' : remain at only slightly lower figures than in the previous year 

After a vote of thanks to the chairman had been proposed 7 




































The debtors and debit balances stood at £76,374, and were 
d, the meeting terminated. 
good. 

The cash at bankers and on loan, together with the company’s 
holding in British Treasury bills and War Loan, stocd at 
£1,497,.506, a largely increased figure compared to that dis: losed 
in the last balance-sheet. The increase is chiefly accounted for 
by the accumulation of unclaimed debenture interest and un- 
claimed debenture redemption money, together with the increase 
in the cash available for distribution or reserves. As ycu will 
see by the details set out, a large proportion of this sum his been 
placed in Government securities with a view of obtaining a 
first-class security and at the same time of assisting in the 





VICTORIA FALLS AND TRANSYAAL POWER COMPANY, 
LIMITED. 


SATISFACTORY RECORD OF THE YEAR'S OPERATIONS. 
IMPROVED FOSITION-RESERVE FUND INAUGURATED. 


he annual general meeting of the shareholders in the Vi 
: Falls and Transvaal Power Company, Limited, was held, 
the 21st instant, at Salisbury House, London, Mr Arthur E. 


Hadley ting chairman and managing director) presiding. ; : : 
_ ; . success of the last great War Loan. During this year a re- 
The secretary (Mr A. W. Bird, F.C.1.S.), having read the ; ; 
, arrangement of your holdings and the conversion of your 4} per 
notice nvening the meeting and the report of the auditors, : : : ete . 4 
; ae cent. War Loan enabled the company to make the large sub 
Phe Chairman said :—Ladies and Gentlemen,—I presume you ; ; 
: scription of £ 500,000 to the 5 per cent. loan. 
will take as read the notice convening the meeting and the - 


juditors’ certificate, which is the same as in previous years. I 
have been asked to preside at this meeting to-day, as your 
chairman, the Marquess of Winchester, is on active service 
Another of the directors, Major Wills, is absent from 
the meeting for the same reason. The balance-sheet and profit 
and loss accounts are drawn up on lines with which you are 
fam: liar, and the only change in form which I need mention is 
the appearance for the first time of a reserve fund. The changes 
shown by the figures, however, disclose a further improvement, 
the net earnings being £70,000 higher than the previous year. 
This satisfactory result enabled the directors to declare a divi- 
dend in respect of the year 1916 of § per cent. on the ordinary 
shares, and to raise the dividend on the participating prefer- 
ence shares to the full amount to which they can become ¢n- 
tutled, namely, 10 per cent. These dividends were paid on 
July gth last 


PROFIT AND LOSS ACCOUNT—EXCESS PROFITS DUTY. 


Coming to the profit and loss account the redemption of deben- 
tures has caused a decrease in debenture interest from 
£232,556 to £224,815. Adding to this the premium on the 
debentures drawn for redemption, amounting to £14,890, gives 
the figure shown in the account of £239,705, representing these 
two charges. The item of £ 305,713 for depreciation, writing off) 
and provision for tax is £31,689 higher than in the previous | 
year; of this sum depreciation and amounts written off at 
£225,000 accounts for £13,000, and provision for additional 
taxation for the remainder. The position with regard to excess || 
profits in the United Kingdom is clearer than last year, the pre- |) 
war percentage on capital having meanwhile been settled, and| 
it has not been considered necessary to make any provision under | 
this head in the 1916 accounts. The net earnings after meeting | 
a substantial increase in African taxation, but before providing 
for British income-tax, debenture charges and depreciation have, || 
as already mentioned, increased by £70,000, and after meeting 
the additional cost of these charges the amount carried to the 
balance-sheet is £254,607 compared with £ 223,080 last year, oF 
an increase of £ 31,527. | 

| 


ESTABLISHMENT OF A RESERVE FUND. 


\t our last meeting I laid special emphasis on the desirability 
f establishing a reserve fund, which is of utmost importance 
an undertaking of this character. The board, under the 
powers entrusted to them in the articles of association, trans- 
erred irom the balance standing to the credit of the profit and 
‘ as at December 31, 1916, a sum of £150,000 to a 


mt FINANCIAL LEGISLATION IN SOUTH AFRICA. 
reserve fund, which is shown in the balance-sheet now before 


Since the close of the accounts the financial legislation 10 
South Africa has been greatly modified, throwing heavier 
burden on the taxpayer. The modifications, while involving 4 || 
reduction in the rate of the old income-tax, impose a dividend | 
tax together with an excess profits duty at the rate of 25 pet 
cent., calculated on the same general principles as adopted by 
this country. The taxation is retrospective so as to apply 


ind is available to meet contingencies which may 
rise, tO improve the property, to equalise dividends, or for 
any purpose conducive to the interests of the company. After 
making this provision for reserve and paying the dividends, 
were remains a sum of £72,425, as shown in the directors’ 


ri. to t 


» be carried forward to the accounts of the year igi7. I rtly 


s 3% nll ramem > r : ’ + } } } it d 
‘s you will remember, mainly represents pressed air has run successfully, and been well maintainee | 


pa 
frost these operations will commend themselves to you; to the | to 1916, and a provision has been made to meet the charge in the 
board it is a source of satisfaction that the results of the year | accounts now before you. Shareholders will be aware that the 
the anticipation outlined at our last meeting to mature, | British Finance Act of 1016 provides that in cases where United 
namely, that the preference dividend should be paid when due | Kingdom and colonial income-taxes have been paid on the same 
tt Ac.usion of each six months, that a dividend should be | income a repayment of part of the United Kingdom tax — | 
to the holders of the ordinary shares, and that a start|to the rate of the colonial tax up to 1s 6d is recoverable. This || 
« 1 } building up of a reserve fund. Act operated for the first time in respect f the fiscal year ended 
ITEMS IN THE BALANCE-SHEET. n April 5th last, but as no repayment has yet been received }} 
| will now refer more in detail to those items comprised i the vores the claim being under consideration, no cre : ; is | 
eee ae ae been brought in the accounts now before ycu in respect of Ul 
ag . . “a relief. 
taking first the auditors’ certificate, this is | 
and on the same lines as last vear. The sum of | ee ee ee 
srt showr n the auditors’ certificate for 1914 and 191s The station generating plant for electric power and \| 
. rs. and 
1 
\ 
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g The 

es. and the consumers’ substation plant, together with the com 

pressed air pipe line have been operated satisfactorily and have 
been kept in a good state of repair. 


to the generating or distributing plant other than a 


overhead transmission and distributing 


i im 


juring this period. 


There has been no extension 
small pole 
line eXtension to a new consumer in the Brakpan area, the Sub 
Nigel Company, the capacitv of the generating plant being 
horse-power. The quantity of water for 

umulated in the dams at the 
tations remained normal and showed no sign of shortage. The 


270.0% condensing 


Various 


purposes ac 
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generating | 


ipply of engineering spare parts has presented difficulties 
ving to the shortage of supply from this country, but this has | 
en overcome in some cases by the increased utput from the | 


mpany's engineering workshops, while the provision of general 


ngineering stores has, in spite of the difficulties of supply, been 
intained. 
THE RAND GOLD MINING INDUSTRY. 
The prosperity of this company being so closely interwoven 
that of the ld mining industry on the Rand, we hav 
5 tu follow with feelings of admiraticn 1} successfu 


spite of the difficulties reated by the 
ir, the output of gold and the general activity of the mines 
been maintained. The extra cost of 
res, taxation, and fluctuations in the 
both on 


which, in 





heavy burdens our con 
e neither of us are in a position to 


duct. The foresight and energy displayed by those respon 


the conduct of the mines, assisted by the sympathet: 
attitude of the Imperial and Union Governments, have enabled 
these difficulties of obtaining the necessary materials to ke 


1 3 


me, and have prevented the supply of gold from the reef 
essential to the conduct of the 


conditions are 


War, from 
hese war reflected in the worki1 
are felt most severely by those mines working low- 
these mil 
shut down 
either come to an end cf 
cir ore or have closed through causes normally incidental 
ng. The devek pments in the Far Eastern Rand, where 


$4 7 
ur largest 


de ore, but nevertheless by good 
Kept 


g the peri 


management 
working, and such mines as have 


d under review have 


nsumers are situated, continue to be 
the year the Union Government have 
ed two further areas in this part of the Rand, both of which 
e acquired by existing mining houses. Further leases 
it is understood, shortly be offered, and it is confid 

felt that the Union Government to look 
favour on the ntinuance and development of the gold mining 


tisfactory, and during 


enuy 


will continue with 


industry of the Witwatersrand. 


APPRECIATION OF THE STAFF. 


With your permission, I am going to take this opportunity 
f recording our appreciation and thanks to your most able staff 


nea 


and their associates, through whose zeal, loyalty, and untiring 
energy we have been able to submit to you to-day such a satis- 
factory record of the past year’s operations. The onerous and 
he work thrown upon those who have remained by the 
absence of 207 members serving both his Majesty's forces abroad 
2nd at home has been splendidly performed, and throughout 
with the keenest enthusiasm for the prosperity of your under 
| taking. Before I close I wish to express, on behalf of the 
board and staff, and, if I may, on behalf of all here to-day, 
ir sympathy with those of the company’s employees who have 
Seen wounded, and with the families of those who have laid 
| down their lives in their devotion to the supreme interests of 
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there IS at Tox} it 442 “e \ 9 ¢ 

the nk t ax es 1 ¢ 

taken for excess profits last vear I cs t tell 

settled what the income-tax mav be. becau that 

consideration With regard t the question whethe ' 

were In a position to prophesy as to a 

the ordinary share I similar d 

I d not think the t ard are in a posit nt la 

| nt about that at the present 1 . | < 

year have been going practically the same last 

do not think the board are prepared t g 

Mr Gardner-W gs ¥ x g o} 

| vear, I thought 1 ght do the same agg 

| The Chai: \\ erta t 

| the same di 

| The moti Was her put and I ed I m 
Mr Isaa Lewis and Major W 4. W . the ret 

tors, and Messrs. ¢ per Brothers and ¢ 
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re-elected. 


Sir Lewis Michell proj da vot ft 
in and dire Ss, W h wa 
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LAWES’ CHEMICAL MANURE COMPANY, LIMITED 


SATISFACTORY RESULTS DIFFICULTY CF SUPPLIES 


‘I fort g ting 
inst 4 ( t }! t | ] { 
hair ) pres neg 

The secret \ \\ } ! 


lhe C} S t o 
the directors stated t ( ‘ ed t 
ot 7 per ent n the ree i 2 
ordinary shares, lt vere led to take that 
f the final figures not h ng vet been set , 
lent. He might t the opinion of t ‘ 
tf the company a tified those inte livi \ 
same time they did t think it at L like that tl 
ible to go any further and declare a final nd 
of the vear’s trading, wh tl ok n as ; 
torv, was largely | ight about by the f ght of 
purchasing stocks forward before the war. Up till 
been able to carry forward considerable stocks, whi 
bought, and it was from turning that raw material into t! 
factured article that the results of the past year had 
ibout. Those stocks, however, were now pt! il 
ind they had been exhausted not only in the 
materials for themselves and their own customers t 
been obliged by the Government to supply a certain t 
stocks to other firms who were short, and that had 


cleared them out. The effect of that was that any pront 





had come into what they regarded as a good year, 

them without the stocks to carry forward to whatt Z 
conceivably suppose might be a lean year. The seriou i 
the position was that, although the were promised 


new arrangements that they were to be supplied with 
by the Government, up to the present those suppil 
The Government had stated that they h j 





forward. 








|the country. I now beg to move: ‘“ That the report of the | ensuing year there would be a British output 
| Cirectors and statement of accounts as at December 31, 1916, | superphosphate. As a matter of fact, prior to the war 
submitted to this meeting, be, and the same are hereby, ap- the manufacturers were turning cut within a j 4 
ved and adopted.” centage of that amount. In ntrast to this they 
Sir Henry Birchenough, K.C.M.G., seconded the resolu- | threatened with a complete stoppage owing to the exh 
a, their own stocks and the non-arrival of the fresh 
The Chairman, in reply to shareholders’ questions, said that | mised by the Government. Of course, 11 they did not g 
I nnection with the excess profits duty in South Africa, it | material it w uld be quite impossible f r the t 
> quite clear that the excess profits duty will be levied in | manufactured article. Up t the present their own for gt 
whichever country the tax works out the higher. In the pre- | had been very largely neutralise d by the failure cf the 
sent year we have not had to make any provision for 1916 in | ment, if they failed t bring forward the raw material 
this country. Of course, the tax being imposed in South | mised. The Ministry of Munitions had de reguiat 
Africa late in the war makes a difference, in that one does not | regard to prices and supplies not only f phosphat 
have the same period, and this in a developing company 1s | spé ial manures. The Government reguiatior were ¢ g 
‘ry important, as there may be a deficit to pile up and to | make it difficult t supply spe ial manures ¢ ust t 
issist In subsequent years. We have not, however, yet re- distance on account of railway carriage and for other 
|| ceived a copy of the South African Act. We should get one | and it did look as if their tra le in that spe al dir 
by the next mail. With regard to the question as to the | guing to be very mu h hampered. However, they | 
unts of cash owing, you will see that on the left-hand sid: nfidence in the alty of their clients, and hoped t “ 
the balance-sheet there are certain details set out as regards } stick to their old friends atter the war . 
the £817,414, and also on the same side are shown the reserve Resolutions authorising the payment of ths rectors’ { t 
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reelection of the retiring directors and auditors, and the ad-) 0. CURRENCY NOTES ACCOUNT. | | 
journment of the meeting to a later date for the presentation of ; | = || Advances to— | Redemption Account. 
the accounts were carried unanimously; and a vote of thanks to anes | 5 ed oe “a oie 
the chairman terminated the proceedings. Date.| fcates E33 i & Se | gs Ss Bos | 8 3% 
ou- | 822) 2 | 3 | c= (gs) £85 dex5| 
— eS standing. «¢ a | $a ee \22| 28s ie aii 
ers | ——}——|~ a, fll as 
| GOVERNMENT RETURNS. meets [——}$—— —— 
}] Aug. 26 21,535,065) 6,301 ,650) 3,810,000 3 1423s || 
| cyt Dees seaTeie! siseeln nase <nenene ise 10.925546 9.105.560 
i} Dec , } ** p 9,923,546 9,285 1 
| PUBLIC INCOME AND EXPENDITURE. 3 | | m5 618 
i Mar.31) 39.801,867 ee 159,000) 27,£00,009| 691) 8623177 35 
REVENUE AND OTHER RECEIPTS. June30 46,576,801) 302665| 139,000 





3517, 
'28,500.0.0 61°3; 9.585.828 8.654838 | 
Sep. 29 72,022,325 443.455 214,000) 382,500128,500,000 39°5| 20,100 000 2 


22,969,280 | 
‘Total Receipts into} Dec. 29 103,125,099, 729,328 159,000) 249,000) 28,500,000, 27° 6) 54,620,565 20,53 280 
Exch from 916. | 35,86 
| wetimate aceon! Mar.29 106,690,991 1,029,030 144,000 


| 53,000) 28,500,000 26°6 71,121,076 7.90) 
| forthe Apl. J "17,|Apl. 1,°16, 7— RECRIPTS. —— | Sne28 122,099,278 1,704,004 | 101,000) 36,000)28,500,000 23-4) 881157.692 7 30 
Yea to 


Week | Week | Sep. 27 131,525,480 2,389,854 94,000} 36,000|28,500,000 216! 99320972 soe 























r 5 964,362 
1917-18. Sans. 15, Sept-16,| ending ~~ Dee. 27 150,144,177, 3,430,151 64,000 ee ~~ 102,160 6.868.168 
\ Note) 191 9 Sept. 15, | t . | 
a i 1817. _ 1917. || 1916. ’ | Mar 28 144,587,070, 5,000,568 3,399,000] 250,500/28,500,000 19°7|110,668,152 6 sca.se6 
Balances in Exchequer On). —- | 5. | —g-—| —“g— | June27 161,673,676, 6,449,156) 1,319,000) 235,500;28,500,000 17°6)132,484.251 5,564,081 
.- 25,209,947 25,111,085 Aug.15. 173,140,505, 7,169,090), 164,000) 245,000/28,500,000 16°5/146.2196°6 5'laq.329 
a ne 1225912 463941 |. - 22 173,499,993, 7.169,090) 154,000} 235,000!28,500,000 16°4/146.875,60: 4.906477 
Bank of Ireland ........ a 23 173,361,091 7.169.090, 139,000} 235,000|28,500,000 16°4/146.520.531 §.135 259 
++ | 26,435,899, 25,575,008 «. | we | Sept. 5 174,559,969 7,286,465 129,000) 235,000) 28,500,000 16'S! 147,896,124 5,086"3) 
REVENUE. ' 12. 176,090,172, 7,422,488! 99,000) 235,000| 28,500,000 16 2/149,052,074 5.646 a6 
DNEEE c2ceccness esse esses! 70,750,000| 31,853,000} 29,218,000! 986 000 820,000 19, 176,684,598. 7,422,488 99,000| 235,000/28,500,000 161 150,06),55 5,211,531 
i cetainoneontnanea 34,950,000 15,556,000, 22,130,000, 653,000) 1,270,000 | — —_—_—_—_—_— 
Estate, &c., Duties .......... 29,009,000) 13,996,030, 13,972,000 344,000) 
SEED ndeequsansdseusnunse 8,000,000, 3,058,000, 3,331,000, 27,000} 110,000 SCOTTISH UNION & N ATION AL 
_— 5 Rg sevees } | 2,600,000, 330,000, 320,000 «. =| 10,000 | 
Property & Income Tsr (in- 


cluding Super-Tax) ...... 224,000,000 47,728,000) 32,150,920; 446,900' 444,000 
Excess Profits Duty (in- 


cluding Munitions Levy). . 200,000,000; 78,762,900 25,998,000! 2,788,200) —_ 


INSURANCE COMPANY. 


ESTABLISHED 1824, 








Land Value Duties ........ 227,000, 111,000) ASSETS EXCEED - £11,000,000. 

| DD cctevsesvctsente | 33,700,000 15,200,000 15,206,000 1,200,000) 1200000 rete Sate oa oe 

| Crown Lands ......... .... 600,000) FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES || 

|| Receipts from 8und, Las.,<c. Bo a s18.087 ., | PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

i i Misce PRMBOES oc cccccccescoes 27,100,000! 22 313, 359 2.695, 459 109,163" 100,052 OF SECURITIES, FIDELITY, PROPE RTY OWNERS’ LIABILITIES, } 

Fh = BRUNER. cccenvecssceess 638,600,000\229,952,25 145,865,946 6,553,165 6,677.052 | MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, || 

Tota), including Balance'........+./256,368,117 171,438,952, .. | .. | MARINE AND EMPLOYERS LIABILITY INSURANCES EFFEOTED | 

siiiaaiad iaiasiehee ON THE MOST FAVOURABLE TERMS, 
0 C SCE e i 
ent of Advances for Bullion .. 200% 1,890,000 i 70,000 Edinburgh: 35 St. Andrew Square. 

ae reasury Bills for Supply ........ 94900 910,351,000 ols 000 47, = 000 : 
| For 44 per cent. War Loan, 1925-1945. . : 424 London: 5 Walbrook, E.C.4 and 4 St. James’ street, S.W. 1. 





i . od 
| For § per cent. Exchequer Bonds, 1919 oe 33,830,000 
| 





i — - ——_—_______—_ . 
| 
} 


a ee 343,000 — 
|} For 5 per cent. Exchequer Bonds, 1920 ee 82,414,500 ee i \\ 
|| For 5 per cent. Exchequer Bonds, 1921 ia 59,978 000 - 2,066,000 «oh The 3 Fit) ke Ga tt 1} 
|| For 5 per cent. Exchequer Bonds, 1922  79,752,00C es 2,943,000 | 
|} For War Expenditure Certificates.... - 20,993,500 - 456,200 t att ts + c f. | 
| For War Savings Certificates ........ 16,500,000 26,050,000 750,000 1,700,000 lati Saiteeedanieion } 
| For Other Debt created under the = 0 
| War Loan Acts, 1914to 1917 ...... 505,855,544) 10,000,000 19,793,284 oe 
i a per cent. — _— = 166,550,001 BANK OF ENGLAND. | 
} and 5 per cent. War Loan ie me aes y ‘ . 
|| Temporary Advances: ee Week ended Wednesday, September 19, 1917 | 
i aysand Means (including Treasu’ ARTMENT. 1} 
Bills £545,000,000 in 1916-17) ...... - 44, 490,500 403,396 590! 9,000,000 as oa £ | 
| Deted cccccvcccccccccccccccccccecs 2257658161 1726542876 86,124,447 $9,739,252 i] 
—— = . 1} 
i 


£ 
Notes issued........ 79,774,620; Government debt .. 11,015,100| 
Other securities .... 7,434,900) 
| Gold coin and bullion 52,324,620 \| 


70,774,620 70,774, 620 || } 
BANKING DEPARTMENT. 


_SSPSRDITURS AND © CSamS ISSUES. 





| 

Total Issues out of 
| Estimate! the Exchequer to 
| 

| 

| 





for the |meet Paym'ntsfrom| —— Issvzs. —~ 








OTHER IS8UEB. 








| 
£ £ 
sins. AP - ~e | ie aie Proprietors’ capital.. 14,553, 000 Government securities 58,145,320 || 
1] (BeeNote) Sept 15, | Sept, 16, | Sept. 15,| Sept.16, | Rest..........seee0. 3,544,836 Other securities .... 96,461,654 || 
\| | —axPENDiTURE— P nied a _| iss." ot is Public deposits® .... 40,764,744 | Notes ....seseeeeeee 50,108, xr 
le Dennenanh Oheses of Bebe 17,000,000) 8621597 11,496 191| oo) Other deposits ......128,236,171 | | Goid and siivercoin.. 2,399,1 | 
|| Interest, &c., on War Debt 194,530,001 67,821,656, 52,048,225 715,760 1,247,035 | Seven-day and other 
{ _—— pone Taxation) 700 | bills eeeeeeeeseee 16, 245 | 
ecoun Di abedcuemwene ,103; 183,375 : 
| oiber ‘Goneoli moons . ” 3,103,525, 3,183,37 e553 363,827 187,11 114. 956 187,114,996 | | 
Seen sseeees| 1,695,000) 720,287, 702,468] 3,249) \| 
\=n oaelr ‘Gevvtess . ceaeaiel | 2068826000 1134174121 751 melee, 42,761,000, 35,854,000 | * {cluding Exchequer, ea NRE ee | 
Bxpenditare . ansaid 12491721000 1214949 166 818,855,415/43,343,856) 37,464,862 
\| 
| 





























CompPaRISON with Previous Wasx and & YEAR | AGO. 
| | | " iaiaidiiass (aia : 
ees Advances for Bullion ............ 1,010,000, | 50,000 
For Advances for Interest on Ex- . on — Amount line. or Deo. onjinc. or Dec. =| | 
|| ehequer Bonds under the Capital " | Last Week Last ee 
| expenditure (Money) Act, 1904 84,903 60914 .. | .. a ae £ | & 
nder Telegraph (Money) Act, 1913 . 55,000 1 a x 5 
| Under Post Office (Loudon) Railway 80,000) need |. Se soneuyeutinianecte | 3584836 | — 16670 | — SOS 
irda tn reseesene| 68,000 135, 00 o Public deposits .....0+++++.0000 PR -  E 
} pote Housing Act, 1914.............. ; — a arities ....... | art z Ou | ; 70'957.693 
or Treasury Bills for Supply ........ 611, sa7.200 overnment securities ........ , + "358, 
| For Bashoquer ends enter Soon él er6,0 200 5,545.00 18,358,000 Other securities ....... ecceces 96461654 | + 4,312,059 | + | 558,745 
ihr t SIT cca evthenenentvences | 32508022 | + "357,298 | — 4,548,478 
|| Of the Finance Act, 1916, and Section : : : , 4,692,870 
|| _34 of Finance Act, 1917 '............ soztss, «4. =| 4S ED voseseeee coos] See it fee iS hea 
|| For other Debt ander the Wer Leen Coin and bullion .............. 54,723,762 | + 488,958 | + ant 
1] Acta, 1914 to 1917 ..... 2... cc cee 14,650,039 oo mm ” % of reserve to liabilities......| 193% + 6% i-— % 
For Depreciation Fund d i 
. aie ae |). ________THRES ‘Motus’ Recon. —— 
| Ola Staking vend 1 1907-8, issued ander ee l {o2!. 
Section 3 of the Finance Act, 1908 . ve 33 oie is owe sos j-3/8 
| Oi Giabing Fund, 1910-11:— - = | S28 : Remtites | 3= 3 
i ea caterthe Finance Ae —- ae 23,160 .. i Date. | Soho 2232 | Deposits. | Banking | Reserve. = x 
|; Temporary Advances repaid :— | £RSS | Depart 33) 3 
Ways and Means (inciuding Treasury | OLR | ment. £3 o 
Bilis £165,735,000 in 1916-17) ...... 416,326,500 202,131,500) 9,300,000. 10,475,000 preeeenns ee = he - — % 
2275900883 1700542889 88,905,971 66,377,862 1917. | } 
Balances in Bachequer:— _ Septls.1i Septl6, 16 in.orbec for Week. | Z3N¢ 21....| 52,534,874 | a. 5545 | 164,290,160 | 15496048 29 | Bi 
\ Back of en nnds+-sesseeeeveeers 21,482,858 24,514,094 —2261697 —6,645,782 | JULY |4.---| 95,242,279 | 0.202.705 | 172,251,088 | 1 33,489,574 | 19) — 
} Wreland we... cice.| 274418) 1,485,893) 519,87714” 68172 Ah+e-| SRASRILS | Sirs | | seers | 1Skoeses2 $1,952,095 | ita — 
: oe 92.550 | 17,425 466,366 | Se ee aan 
.——— ——____2151,a72\ 25,999,987|—2781524) +6578,6i0 25...., 53,128,645 I7saee't0e | 199498208 | SEZ 275 | is = 
|| Muao.— P Aug. 1... s2<sa05 sates ITS555935 161,094,513 30429583 i” = 
; Treasury Bills outstanding on Se aoe ee 66, 04 1.226 | = 
\| _*anctudes £310,000 the mea om Rusier i, att .. = £082,516.000 15....| 55,655,921 | 40,044,695 | 172,468,285 | 158,516,755 | 52,041,226 | = - 
| — Se genes of the account. oe 4 ery anne | eee ey aran en 18 — 
OTE. — a re0s 406,800 63,397, 546,69 
aanae > as in House of Commons Paper No. 75 of 1917 and Supple- | Sept. 5. ‘ seats “ 155,533,504 | 32,068,191 | 184 — 
Treasury, September 17, 1917. 
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September 22, 1917.1 


Ten Years’ Recorp. 








At corresponding date on} 18, 
with the present week. 


ag 
| xeieding fe 


Sept. 2, | Sept. 22, Sept. 20, | Sept. 19, 
_ Ass." | 1916, *| “1317 


er 


sion Psclading é 
a $ bills) ....... 28,827,970 34,202,760 31,622,635. 35,972,870 40,665,740 
| Public eposits ...e+eeee-| 8,657,720) 28,672,610 108,738,385, aoeeneee 40,764,744 
| Other deposits ....- cocccese 46.925, 341, 125,287,316, 89,645,537 1 04,185,085 128,236,171 
| Government securities....| 14,338,076, 25,682,087, 31,313,057. 42.187.627, 58,145,320 
Other securities .......-.-| 50,791, 116 110,752,658 135, 576,805, 96,102,911. 95,461,654 
| Reserve of ame and coin| 28,756,609, 35,920,299 49,727,541, 37,056,500) 32,508 
| Goin and bullion ..........| 33154,379) 51,473,059, 62,900,176 54,579, 310, 54,725,762 


| Proportion Zz reserve to 
liabilities ....---seereee 5131 au» 25 % 258% ate 
Bank rate of discount ... 44 5 5 5 
| Market rate,3 months’ bills 348 5 4 | Sm i 
| Price of Consols ...+00+++- az 60 eat? 


ce of silver per OZ. «-- 24ia a| 3334 | S44 
See ap gules ds Ghat... = aa | 38s 3d 42s $d | 59a Lid 70s 7a 
| 
A | 
| 





2750-70 27°86 87 | 27:564-58 


on Paris (short), Oral ih ie 
oe eee $4°96 | 84-703 | $4°768-4 | 84-764. 
= es ee] re 12:07} | 11°55-62 11-69-67 | 11-31-5324 
— Berlin .....ccccccces| 20°74-78 | ‘ 


| Clearing-house return. . .../ 226,669,000 184,814,000 239,471 1206 285, 30,0008321,243,200 
sn 


BANKERS’ CLEARING RETURNS, 























Grose total DAME césconesl 1,872,451,000 | 15,275,046,000 


| ee ee D 
Weeks Ending Town Clearing. | Chasien Total. 
| |=“ | 
1917. £ £ 
| Jan. 1 to Aug. 22 .....006 «-|  10,951,117,000 | 1,422,523,000 | 12,373,640.000 
Av g. erent eeeeeneee 281,832,000 | 35.255 ,000 | 317,087,000 
| Sept 303,864,000 42,793,000 352,657,000 
; ah 304,953,000 | 38,687 000 343,640,000 
covecccocococces| 280,115,000 pT 41,128,000 | 321, 243,000 
—<—<—<—<—<—<—_—_—_ —— — —_ as —_ —_—_——— 
Total, 1917 .ccccccsreeevese| 12, 127,881,000 | 1,580,386,000 | 113,708,267,000 
Corresponding total tal 1916 | 9,366,613,000 | 1,324,201,000 | 10,690,814,0C0 
a or weatenne in + 2,761,268,000 + 256,185,000 | + 3,017,453,000 
Eiiinscenoposestenscnes = 2947 % | = 194% |= 2822 % 
| 


13,402,595,000 
Do 1915...seeeeeeeeeseeee,  11,840,154,000 
+ 1,562,441,000 


Increase or Decrease = 
BERG. ccccccccecese 13:19 % 


PROVINCIAL CLEARING RETURNS. 


| 1$16. | 1917. |__—siIne. or Dec. 


BIRMINGHAM — 
Total Jan. 1 to Sept. 


£ £ £ | % 
5 ....| _69,267900 | 77,586,600 + 8,318,700 | 120 
BRISTOL— { } 
Total Jan. 1 to Sept.15..../ 31,331,000 
DUBLIN— ea | | 
Total Jan. 1 to Sept. 25....| 139,445,900 | 170,915,600 (+ 31,469,700 22°5 
LEEDS— ae ee 
Total Jan. 1 to Sept.15....| 27,540,800 | 30,941,700 |+ 3,400,900 | 12:3 


= 


__ 34,140,000 + 2,809,000 8:9 


LEICESTER— 


Total Jan. 1 to Sept.15....| 16,741,900 | 20,616,800 + 3,874,900 | 23:1 













LIVERPOOL— | 

Total Jan. 1 to Sept.15....| 249,216,706 | 286,231,200 |+ 37,014,500 | 148 
MANCHESTER— | | ae 
Total Jan. 1 to Sept. 15 ....| 322,092,900 | 375,780,000 |+ 63,687,100 | 20-4 
NEWCASTLE-ON-TYNE— | | — 
Total Jan. 1 to Sept.15....| 65.273,600 | 62,287,200 — 2,986,400| 45 
NOTTINGHAM— re ne aD nN OU EN OT 

Total Jan. 1 to Sept.J5....) 16,846,100 | 17,883,400 |+ 1,337,300! 61 
SHEFFIELD— ee ens — 
Total Jan. 1 to Sept.15....| 30,281,400 | 34,059,000 | 124 





BANK OF FRANCE. 








Comparative Increase 


| 
| 
i 13, | Sept. 6, | Sept. 14 _or Decrease. 
1917. 1917. | 1916, a ‘Last icin 
: | __ Week. — 


Assets F £ ' 
Gold coin oan bullion 212,629,000 212,565,000 12088, + “174 000 + 19,755,000 
Of which held abroad! 81,434,000) 81,484,000 
Silver coin and bullion 10,381 10,403,000 1 3,531 os 22, 000 — 3, 150, 000 


Discount and advances. 112,756,000 11S. 45,000) 117,886,000 —1, 187, 000! — 5, 130,000 
LiaBiLitres, 





e088 ccccccee sonnncones 833,487,000 834,290,000 664, 106,000— 803,000 + 169381000 
Government de poms . 595,000) 1,808,000) 8,278,00C|— 1,213,000|— 7,683,000 
Private Gepecin 105,175,000 106,550,200 85,854,000 — 1,375, 000! + 19,321, :000 

BANK OF SPAIN. 

Sept. 8 Sept. 1, | Sept. 9, Last 
ad = a. ws | Week, | LastYear. 
sone, & &£ 

OD csonsnsane sbeciin || 14,581,000 1335490 46,356,000 + 1,177,000 + 28,175,000 
Bilver ......s0.eeee0+-| 29,369,000) 29.656,000) 30,164,000} 287,000 795,000 


Loans and discounts ..| 33,456,00C| 33,717,000| 28,007,000 — 281,000 + 5,449,000 
8 nish 4% stock...... 13,777,00C| 13,777,000) 13,777,000; oe us 
meury bills «cose: 6,00G,00¢| 6,000 6,000,000, .. se 
Pe my 105,272,000] 104,254,000) 89,883,000 + 1,018,00C! + 15,389,000 
Deposite Be vesnessove 37,885,000] 37,41 31,214,000 + 472000 + 6,671,000 


BANK OF JAPAN. 


July 28,; July2l1, ; July 29, Last Last 
=e -— 1 =. | “e a 


SSETS. 
Gold and al Se 722,000 1,302,000 + 27,068,000 
Discounts ro eres erro 74500 nino + 130200 +_ 2,477,000 
Advances .........000++| 18,789,000 17,479,000 ecitacinn Wireman Wendanets 
ES. 


pote maibeaiendeinite esece 
vernment samen 
ivate deposits 


54,912,000| 39,567,000 +5168.000 + 20515000 
51,742,000) 27,447,000 + 
2,371,000, 2,829,000 — 


FOREIGN BANK RETURNS. 





180002 1 11196-000 
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SWISS NATIONAL BANK. 


Sept 7, | Aug. 31, | Sept.?7,| Last 
1917. . or Week. CUast Year. 
& & 


Assets, 2 
Coin and 4 bullion—Gold.. | 13,715,200! 13, 122,200) 10,195,300 7,000 + 3,520,000 


Silver) 2,139,000) 2,137,300) 7 2000— 14 
Darlehens-Kassenschein 329,900) tr SOO 26,000 — taboo 


Discounts andadvances, 9,750,000 9,318,000; 7,582,000 412 000 + 2,048,000 


LiaBILITIES, 
Notes in circulation .... | 21,378,000 21,512,200! 17,146.900 — 134,000 + ay 


Deposits Coc ccecececccese | 5,260,000 4,683,000) 5,568,000 + 572,000! ~ 


The Monthly Statement of the Swiss Federal Loan Bank Do " 


shows that up to August 31, 1217, total £305 
was held by the Swiss National Bank, a a ee -” 








+++ | 


BANK OF SWEDEN. 





Se ped Aug. 35, Ss spt. 2, Last 
917 1916. Week, r 
7 pn B é ; “Bi - Laat — 
0 CORO eee eee eee ’ 000 11,366,000 9,207,000 — 6,000 15 
Balance abrosd and —— 
foreign billa ........0. 7,760,000 7,590,000 9,443,000 + 170,000 — 1,683,000 
i 





ee 


Swedish and foreign 
Government securities) 3,377,000 3,416,000 3,735,000— 39000— 418 000 | 
Discounts and loans ...., 10,757,000 9,754,000 3,746,000 +1,023,000 + 7,011,000 | 
LIABILITIES 
Notes in circulation ....| 26,371,000 24,133,000 19,650,000 + 2,233,000 + 6,721,0C0 | 
Deposits at notice ......) 7,510,000 8,246,000 5,258,000 — 736,000 + 2,252,000 | 


BANK OF NORWAY. 


Sept. 7, | Aug. 31, | Sept.7, | Last 














| 
aSi7 rh 1916. Week. Last Year, 
ASsETs, £ & £ 
i itchenaknmarecewesen 7,142,000 7,144,200) 6,282,000; 2,000 + 850,000 | 
Balance abroad and, 
foreign bills....... eave “378 ane 4,023,000) 6,005,000; + 154,000\— 1, m28.000 
Foreign Govt. securities, ,| 05,000) 705,000 767,000; 
Discounts andloans......| 15, 95400) 





LIABILITIES, 
Notes in circulation..... .| 16,500,000 


16,533,900; 12,292,000] — 33,000, + 4,208,000 
Deposits at notice........| 8,341,000 


8,756,000) 3,748,000) - 395,300 + 4,593,000 





The right of issue of the Bank of Norway is now calculated at—(1) The stock 
of gold (coin and bullion) ; (2) the available balance abroad up to half the stock 
of gold; (3) the balance wi th the Sveriges Riksbank, Stockholm, and the 
Nationalbanken i Kjdbenhavn, Copenhagen, up to 6 million crowns; (4) an 
amount of 70 million crowns above the stock of gold, 


NATIONAL BANK OF DENMARK. 
-—s«t Ag. 31, j July 31,} Aug. 31,; Lest | 
1917. 1917, | 1916. Month. Last Year. 
ASSETS, & £ | & 


£ £ 
Coin and bullion........{ 10, 734,000| 10,840,000! 8,839,000— 45,000 + 1,955,000 
Loans and discounte.... | 10,038,000 9,195,000 6,705,000 + 895.000 + 3.382,000 
Debtors abroad ........| 2,290,200! Sr onal 3,075,000 —  31,000— 783,000 
Becurities ....seseseeeee| 2,524,000; 2,256,000; 2,283,000 + 83,000+ 36,000 


LIABILITIES. | 
Circulation ............/| 15,947,000) 16,073,000; 13,863,000 — 126,900 + 2,084,000 
Deposits ... sieilati eal waniaiars “| 6 410,000) 5, 429,000° 4 435,000, + 981,000 + 2,975,003 


NEW YORK ASSOCIATED BANKS, 


| Sept a 1 Sept. 8, | Sept. 16, Last | 
isi, sit. | 1316. | Week. Kast Zens. 
ASSETS, £ £ 2 


Reserve, own — 20,903,009) 21,874, 82,270,000 — 366,000 — 61,362,000 
Do Fed. Res. Bank; 72,700,200) 69,975,000) 55,610,000 + 2,724,000 + 539,090,000 
Do other dep’tories) 19,468,000; 15,996,000) 10,752,000 + 5,472,000 + 8,716,000 

Loans and discounts 761,656,000 ‘710,139, 900/661,274,000 — 8,474,000) + 100,382,000 


LIABILITIES. 
Circulation .....+-++- 6,326,000 6.265.000} 6,256,000 + 60,000) + 70,200 
Net deposits TIIIIII asisas\oon 142.536. A00;682,064. 306 + = 1,050,000i+ 61,564,000 


RESERVE Sapna. 1113.074,000 107,844, 900; 126,632,000 + 5,250,000'— 13,558,000 
Legal reserve ... 97,920,000 97,854 900}1 Lt, 644,000 + 86,000! — 12,724,000 
Excess reserve ...... 15,154,000; 10,010,000) 14, 988,000 + 5,144,000 + 166,000 | 





BANK OF RUSSIA, 

The return of the Imperial Bank of Russia for the week ended 

Sept. 14th shows the following changes as compared with the 
previous account :— 


Le 
i } 


Sept. 14, Increase. | Decrease. i 
1917. Ae ; z 
ee £ £ | £ 
ee innenpeseinns | 129,260,000 | | 140,000 
Gold in reserve abroad * - + name * anos mes on | on 
ts, includin reas | 
PO eee: eaten 4 ae 43.2 | : 
Notes in circulation ...-...esseeserseeress 1,539, 50,000 689, . 
Notes in reserve .....cccceseeececccerseeee 14,450,000 | 2,520,000 2 
Deposits, | including Treasury deposits * a on 
i S| | July 8/21, A 1/14 Last 
Au » | daly Ang. 1/14, ums { 
iit. “ign.” | 1916 Week, | Usst Year. 
come | | sergn.oooiss9so000— ‘is s73\— 25,652,000 
; 179,298 147,871 - 573 — 25,632, 
nae Sea ae 200 211,899,000 195,236,000 + 18,992 + 34,565,000 


12,403 12'604,000| 8.303.000 — 201,000 + 4,100,000 
gece, & jo ty 9¢8y0c| _42.352.2001 38,330,000 + 15,614,000! + 19'636,000 
Treasury bonds.... 1,139,364,00G, 1,083,460,300! 387.337,000) + 55,904,900) + 752,027,000 
Pea arY teanicer| 152660,000 '149.011.200| 69014,200|+ 5,649,000 + 92,646,000 
Gecarities sse--s..| 2.792000] 21,848,300] 15.655000—~ $6,000 + 12,129,000 

fis is. ..| _17,237,000| _ 18,834,000 |— 1,597,000| + 7,240,000 


9,997,200 
Miscellaneous ... | 
Balances due.. on a 49,144,000 + 4, 134.000) + €2,165,000 


Liberty Loan......) 











ia Tara. 1,802,182,000/919,954,300 + 76,648,300! + 953,87€,000 


LIaBILITIES. at | ee ee) ee aldecusinacanintion 


+704,024,900 





Capital of the ban}, | _ 5,500,000) 5,500,000 “ 

Deposits corecesees| ome 8,000) 233.014.20]190918,300 — 1,794, +1iszenoes 

Treasury account... $91,000} 20,001,000-—- 319, 571,000 
eous ... | 1674 167789%.000, 147,959,000} 25,817,000 + 19,957, + 141,079,000 


| 
{ 1,878,830,000' 1,802,182,200/919 .954,000 + 76,648,000) + 958,876,000 


* Figures mutilated in transmission. 








16,603,000, 6,521,000 654,000 710,433,000 | 
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1 BANK OF ITALY. LONDON COURSE OF EXCHANGE. 
een same Aug. 2, Aug.10, Aug.20, Last Last 
isi. 197.1916." Week. Year, On Usance. | Tues., Sept. 18. | Thare, Sept. 2 
i sidesen eveceocovcecs 41,027,000 53,255,000 43,896,000 + 2,792,000 — 2,869 Amsterdam ond Rotterdam....... Cable | 1130 13 | Vj 
| Tosa eu ssesveee, MEM oo0 22°939.000 18,981,000 + 1'6811000 + 5599000 |“ Dittocsss-esssscscecseeeescccce|3 Months} 1185 liso | Ho i 
| Foreign bills wiagoouse 833,000 833,000 833,000 POTIS cesvecesseeserererseeeesess| Cable | 27.53 27.58 | 2755 276 
| AGWADCEE .-.-.+00.0--- * 32,332/00C 13,646,000 7,519,000 — 1,314,000 + 4,813,000 | Ditto ......+ss20es--..s..2...|3 Momthe) 27:93 2798 | 279: 28.00 
| Government securities. 8,815,000 8,789,000 8867,000+  26000— £2,000 Swieetan Seok bie wien ip eeantboas 3 a 4 27-98 | 27.95 28.00 
Liabilities ee ee ener reer teens ee) : | 22.22 z 
| Note circulation . eeccceee mee oo 135,192,000 — 410,000 +; ee eevcccccoocccccosececccs 3 Montht 22.75 22.83 22 57 ae 
} Deposits........+++0+--- 36,780,000 35,947,000 29,380,000 + 835,000 + Seb al” seeneneabeent sennes , Cable 284 289 2 285 
— — g — misteesscoesenneesscvees -|3 a = - - no 
i ian aces Cecerecccese | e | . J ) 
IMPERIAL BANK OF GERMANY. New ¥ —" pabeseienaiitebene -— Months) nat” en | a 
eee = ew YOrk .....cceeeees sees Sable ¢ 
Sept. 15, “ih” Si ne een eee asanenpanes Demand, 476f am | ates im 
| . — —_ —_ hat ene. Madrid and Spanish Bank places | ; Cable a 21.23 | 2095 2103 
; SSETS. egvccecceocccccecosesece onth: 54 53 2 
[Gold ...seeceeceeseee 20,185,900 120 oa 123,510,000 + 6,000 — 3,325,000 | Lisbon and Oporto. 221227! Gate | 3h oe | at 
3 | ves ovserseossoeee 5,225,000 024,000 1,110,000 + 201,000 + 4,115,000 | Ditto ....ceceeeeeseeeeseeeees 3 Month: nom am 
i | Treasury notes ...... 35,721,006 35,353,000 14,372,000 + 368,000 + 21,543,000 | Copenhagen ......... cccccccsees| Cable | 15.43 15.58 | 1545 15-55 
E | Bills ailoonal eves 549,862,000 599,998,000 378,306,000-— 136,000 +171556000 | Christiania.............. cteenss.t a 15.35 15.45 | 1530 15.40 
4 IABILITIES, POGRMOR ccc vesecccsvcccosese l 4.05 ‘ 0 410 
. Notes in circulation 475,761,000 471 662,000 345,941,000 + 2,099,000 + 129820000 acta: sidatianinaddnienabie 3 Months! p —— ri har 
i Deposits -....----+-- 275,218,000 _ 275,724.010 175,580,000 — 506,000 + 10187800) | Calcutta and Bombay ...... ve--| Demand 1/428 1498 | 1/435 aya? 
ea Dt? Ksbherkedueiabdtoesnanes | sodays'set 1/484 1/42 F 
1 NETHERLANDS BANK. aa " 
4 = | Sept. 8, | Sept.1, | Sept.9, ass | Last FOREIGN RATES. 
1917, 18.7 13 - Week. . — 
Assets. & & n Open | 
Coin anal bullion—Gold.. 55,349,900 55,345,000) 48,656,000 + 4,000 + 6.95.00 -Bank Rate— Market. Bank Rate Market, | 
Silver. 614,000 695,200 58 + — 8,000 + phangen oo Changed &% a 
Discounts and advances! 14,230,000 13,596.000 14,612.000 + 634,000 — 352,000 Paris ...... Aug, 20,'14. 


G cco ce Swiss Bank 
LisBILITiZs., 5 











‘ } 
Berlin ...... Dec. 23,'14.. 5 .. ve places...... Jam. 2,'15.. 44... 3 | 
Notes in circulation .... a 65,813,000, 56,302,000 — 103,000 + 9,402,002 | Vienna ...... Apl. >: 15..5 oe oe Madrid ...... Oct. 27,'14.. 44... .. | 
Deposits ....... Siccadiagls 8,273,000 8,227,000 12:035,000,+ 51,000 — 3,786,000 Amsterdam... Jly. 1,'15.. 44 «2 oe Lisbon ...... Jan.15,"14.. 56... .. | 
~ SN - Brussels .... Aug. 20,'14.. > eo o Stockholm .. Nov. 9,'16.. Ra 
In the above tables the , Russian rouble is. converted at 2s; the German Rome ...... June 1,']6.. 5 
mark at le; the Austrian crown at 10d; 


the Dutch florin at ls 8d, the Swedish 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 


Petrograd .. July 29,'14.. 6 
franc, lira, and peseta at 25 per £,the yen ut 10 per £, and the American 


cS 
ee ee Christiania .. Nov. 9,'16.. 5 
ce ee Copenhagen... Julyl0,'15.. 6 


* 





























































































































































































































faites oh 4s. InpDIAN Bank Rates. 
Bombay .... Mar.17,'17..6 .. .. | Bengal ...... Mar, 21,'17.. ae 
LONDON RATES. 
CURRENT RATES OF EXCHANGE IN NEW YORE | 
ah icalctieltiaihachiniaetmenlaeaiasitiitaiaeaciaeeats a The Irving National Bank cab'e the following exchange rates || 
| le “ : > . ii aie current in New York :— 1} 
; < ¥ ee. a ao . oa —- | 
‘2b liakienlasliesiabick i’ es \| 
E255 S52 G2 ER BS) SS London, Amsterdam. Copenhagen.| Christiania. 
_ - ent on - - a J 2 |@ New York ects —_—__—}} 
Sete re Cte Cotes ee ee ee eee eee Cents for Cents for Cents for || 
Bavk rate (reduced from 54 %/| % *e 14 i: 9 = rt oe pe | 
| April 5, 1917) «00 s0sse00es. is’ is’ is is” is” is” is cate | Soe | See 
Market rates of discount :— = 8666 aE | 
Oo daye’ bankers’ drafts......| ft! 4 4 4 43 43 43 Par wee «<x a — — — _— a 
3 months’ do.......... ecvces | 43 43 8 43 i o4n 4 #) 432 — 1917 Ch’ ‘etsde a PRES "h : inne | 
s : m4 git ; ; 18.,Cable.\60 Dys. Cheques. Cheques. Cheques, 
| AE cteeesnencores | ha” ati aia ated sta'e tell st ta Aug. 23...... 4.7558, 4.7643, 4.7150 41.875 30.25 32.50 | 
sree eemraascnawecetes 6 4% % (4H 4B | ft sites 4.7550) 4.76334.71375 42 30.40 3055 | 
: a7 Se . aieaied 7643, 4. ‘ 3 30.70 
Sontag Heh le og og [ag [Ot Ss PRE ae ae | we | oe 
6 months (£97 12s 10,;,4).... 43 43 4 43 43 43 42 20 4.7550! 4.7643 4.72 4? 30.75 30.85 
Loans:—Day to day ..........+ | 344) 344 4 4 4 4 4 ~ fenscnah tinue laceaitaisapuiteniedepaaeenanseptamtmnions ; : 
TROT anon n scone. pecensecene ’ * 4 4 #4 «4 |4 —— ee caniiembiinaie’ 
i ® ; > 
Depeatt ainemnen idlement) 4 4 rt 3 " 54 2 . Stockholm. Spain. Greece. Yokohama. Hong Kong. 
| Diesouns Rouses of eall.......- ; : ‘ ‘ ‘ 4 4 — Cents for ‘Cents for Cents for ” Cents for : Ce nts for 
At notice . steer ereeerscess 4 at 43 43 43 4 44 43 1 Kroner. 1 Peseta. 1 Drachma. 1 Yen. Mexican $1. | 
| , — = canadien 7 ad oa || 
;. Comparison with previous weeks :— Parlevel ..... 26.50 19.30 19.20 49.85 63.65 
e3 Bank Bills. ‘Trad 1917. 
s2 ——— en | ee Aug. 25...... 33.25 22.55 19.75 5 | & 
&5 5 Months.|¢ Months./6 Months. 3 Months, 4 Months.|6 Months. | sept. 6...... 35.70 22.30 19.50 51 72.50 
= & —~y ee — ep epee 33.70 22.30 19.50 51 78 50 
1917. % % | 5 86 
sth ' . ‘ % J % : % : % ri- 20 35.85 22.90 1950 | Si) o 
July 6..% 4 2.4 a5 i 5 é ' 
13..4 4 4 # 5 sis 5 Italy. Paris. Petrograd. Switzerland. 
20.4 4 5s 6«(Uk\s . New York | ————_| ——__—$____ | —_____ —_____— 
i 27..'4 4 4 5 4 5s on | Lire for $1, Francs for $1. \Centsfor1R'ble Francs for $1. 
| ols i * 5 + 5 5. Par level .... 5.183 5.183 | 51.50 5.184 
*- 5 =— a aL til anne 
24. (4 4 4 - ; 2 ; 1917. | Cheques, Cheques. Cheques. Cheques. 
| 31..} 4 4 5 + 53 5 Aug. 23...... 7.46 41 21 4.40 
Sept. 7..4 4 i¢@ 53 5 5 esess 7.49 5.77 | 18.20 4.54 
er a sa et Sept. 6......| 7.6725 | 5.7775 | 19.25 4.82 
21..43 i 4) 5 — S| Te ceihl 7.805 5.7975 15.25 4.50 
eee 5.7975 16 80 4.65 
- s - i ee 7 : : ; ~ 
Saas FOREIGN RATES OF EXCHANG 
el S scseeoutgailinn tage ae = 08 Leupen. NEUTRAL RATES OF EXCHANGE ON GERMANY. 
Ff | a. “1. . Rate | Rate | a Sa - 
E P ept. 14, Sept. 22, ‘Usance Par. Pe Coe ite. 
: s 1917 1917, i9l6. Amsterdam. Switzerland. Copenhagen. Stockholm. 
a: | Paris .... francs to S 27f 57-58 271 53-65 271 864- ‘87h. ' Florins to F Kroner to Kroner to 
| motte... ks to£ . i \Cheq’es es Bh orins rancs to rone 
43 oe — i = * vs oa Sight 20°40 100 Marks. 100 Marks. | 100 Marks. 100 Marks. 
Hy Amsterd m fiorin to £1 3171314-32 111 30-31 1A 67-69 NES wuncovcseses 59. 4 88.88 88 88 
ng | Sateeiene oe | es Skr 33-37 | 1Tkr 10-15 Cheaies ene anh gag —~— 
00-05 | 14kr 35-40 | 16kr 80-50 | Bee. BE BD cvccaees 33.72 62.65 4570 42 
| Cop"bagen kroner to £1 15kr 40-45 15kr 3843 | i7ke 3540 | Sight W, 1917 ........ 33.174 6360 | 46 oo 
; | Eepeont. roubles to £10 272r-277r — 280r-290r | date. 1973r | Sight Sept. 6,1917........ 33.2 69.0 | 45.75 41.25 
ital ye lire to £1 S6lr 85-95 | Mir 85-90 a | Sight DEE Scunnnnd 32.7 63.50 | 45.50 46.0 
| Swita"land francs to £1 | 221 15-22 22.15.22 25 | 535 38 Bight 20, 1817 ........ 33.10 65.60 45.25 > 
| Ubon‘: Peas wadie| Mesos” | Hp 1020 | Bp Tar Ee aang cennenener tonne 
Alexandria piaetres to £1 97} pi a1 ai ie | Sight Commenemanen OF AUSTRALIA. 
ad York. ‘ liars to £1 84. ay — aa ae sii : 
ontreal...dollars to £1 4764 $4 7644 # wet 7 
Cable 
Piao colt we | (|e 43nd T.T. | 47 | | Bince July 17,1917. Since May 31, 1917. 
Mont'vid 'o pence to dois. Sst-aaa seed i : (90 days) , London on Australia. Australia on London. 
| Valparaiso —s to peso Holiday 15a ! 10nd om 2. | allie ———— 
Calcutta .. —t~ rupee js 4 90 days : ; . li 
\| pe . to rupee, ls o is Aiea T.T. Buying. | Selling. Buying. ; Selling. 
| Madras o- _ to ru ls 4 8 5 fered ; S2 ae } —_—_ —<—< 
| Hong Kong ster. to dollar $e 24d, se aaa sae | Te Gabbe cccocccece| on 1004 es 101% 
Singapore. ster-totianar ita 10a ita Ett | Omdemand......) 97 | par | 98 1008 
| Yokohama ster. to yen m 4Ai = 2s 4 4d AS 30 days eeeeeeee 97 | ee 98 100% 
re iad | TT.  24sea ' 60 days ........ 6 | .. 98 99% 
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with about 22.2 
September 8, 1917.” 

The movements in the c 


Usion oF Sours AFRICA. 


Sept. 25,1917. | Aug. 13, 1917. 
London on §. Africa. 8. Africa on London. 


Buying. | Selling. Buying. | Selling. 
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INDIA COUNCIL DRAFTS. 
| Tenders for Rs.90,00,000 in bills and telegraphic transfers 


IT.T. coccccccccce| ee 4 pm aa ts to y pm 

| Sight ......ee6./ §%dis gpm 3 % Sto & pm 

| 30 days ...-eee-) 13 ” es 15% ee 
60 days .....0.. 235 ” ee 1; % ee 

| 90 days.....00.| 5 . ee 24 % sa 

- GAYS .occccoe| OF oe os me 
































} on India were received on September 1gth at the Bank of 
|England. The following is a statement of the tenders sent 
| in :— 

' Bills 
Tendered, Accepted, Per- 
| Rate. Rs. Rs, centage. 
| — eenenee hiamenicaune Nil aphenie Nil sae eS 
Deferred Telegraphic Transfers. 
As 49R8 wccccccecccccerces 189,55000 ...... 82,79,000  ...... 43 
Immediate Telegraphic Transfers 
ME vcnsssnedsennsvews pT ee FARROW cvscee 43 
Total bills and transfers 206,05,000 ......  90,00,0C0 
The amounts allotted were :— 
; In Deferred In Immediate 
In Bills, Telegraphic | Telegraphic 
| Transfers. Transfers 
Drafts on— j : |_ Res, | Rs. 
Caleutta ......| Nil |23,53,000 at 1s 4.906d! 66,000 at Is 5d 
Bombay ......| Nil |5,06,C00 at 1s 4.905d 6,55,000 at 1s Sd 
|| Madras..... aot Nil |14,20,000 at 1s 4.9064 ce 
Totals ....| Nit |32,79,000 | 7,21,000 


The following statement gives the result of the sales for 
the past two financial years and present year to date :— 


Rs £ 


Whole year, 1915-16........cesseeeee6 3,039,03,471 .... 20,371,459 
Whole year, 1916-17.......0.seee00++ 4,907,77,364 .... 33,021,429 


Year 1917-18 to date— 
— 1 to September 11, 1917........ 25,80,00,000 .... 17,435,253 
eek ended September 13, 1917...... 90,00,C00 .... 634,266 
Total April 1,1917, to Sept. 18,1917 26,70,00,000 .... 18,069,519 


Next Wednesday (Sept. 26th) go lakhs will again be offered: 





BULLION. 


The gold movements to or from the Bank of England are 
no longer announced. For the week ended September 19, 
1917, the stock of coin and bullion showed an increase of 
£458,958 compared with the previous return. 


Messrs Samuel Montagu and Co. write on September 20:— 
“Gold: The Bank of England gold reserve against its note 
issue shows an increase of £496,465, as compared with last 
week's return. New Yorkreports that gold to the value of 
$1,000,000 has been engaged for shipmeut to South America. 
An attempt to ship £10,000 in gold to Spain without licence 
has been frustrated by the United States Customs Authori- 
ties. It would appear from this that the prohibition of 
bullion exports from America except under licence, to which 
we referred last week, is alreadyoperative. Silver: Supplies 
have again proved insufficient to satisfy the demand, as acon- 
sequence of which further advances have taken place in the 
price of silver. The quotation has risen by leaps ot $d and 1d to 
54d, the figure quoted to-day—a rise of 44 during the week, 
and the highest price since September, 1890. The United 

States Consul-General at Hongkong stated in a recent report 
that ‘The shortage of silver, due to excessive exports of 

| the white metal following the high prices abroad, and the 

| desire of the Chinese to speculate in gold exchange, which 
bas been felt for more than a year, is being accentuated bya 
shortage of copper and brass coins, due to the exports of 
such coins as metal.’ The last three Indian currency returns 

_Teceived by cable give details as follow :— 

| 


(In lacs of Rupees.) 

Aug. 31. Sept. 7. Sept. 15. 
Notes in circulation ............+. 10,515 .. 10,572 .. 10,586 

| Reserve in silver coin and bullion .. 2,900 .. 2,879 .. 2,884 
Gold coin and bullion in India...... 1,212 .. 1,328 .. 1,375 

| Gold in England ...........sceee0s B55 lee Say ee 180 


The stock in Bombay on the 1Sth inst. consisted of 3,300 


bars, as compared with 2,100 bars on the 4th inst. The stock : 


in Shanghai on September 15, 1917, consisted of about 
22,000,000 ounces in sycee and $15,000,000, as compared 








— | 





Sept. 15. Sept. 17. 
Sid .. 52a 


Comparing with previous years as follows :— 


Sept. 22, Sept. 21, 
1911. 1912. 


244d... 293d .. 


ANALYSIS 


SHEEPBRIDGE COAL AND IRON, 


LIABILITIES. 






00,000 ounces in sycee and $15,000,000 on 


524d. 


Sept. 22, 


1913, 
Bud .. 





OF BALANCE-SHEETS., 





June 


Amount. Inc. or Dec 
£ - 


& 
Ord. shares.... 836,517 .. + 286,817 
Pref.shares .. 167,365 .. 4 
New ord. shrs. ws - — 266,978 
5 % mtg. deb. 

BENGE... cc0 99,225 .. — 1,021 
Creditors...... 345,829 .. + 117,555 
Reserve fund.. 80,000 .. ~“ 

Bank advance 100,000 .. + 100,0C0 
Reserve for de- 

velopment of 

new  proper- 

RE otins ne 199,000 . + 70,000 
Profit and loss 193,043 .. — 12,570 

ROU views 2,011,979 .. + 293,803 
JOHN BROWN 
‘ March 31, 1917. 
LIABILITIES. 


Amount. 


£ 
Ord. shares .... 1,823,000 .. 
Pref. shares.... 1,750,000 .. 





Inc. or Dec 


Deb. loans .... 1,246,322 .. — 154,638 
Re caenuuesa a +» = 8,000 
Int. accrued .. a -. — 17,659 
Creditors ...... 1,753,232 .. + 672,965 
Reserve........ 200,000 .. a 

C’tingency fund 150,000 .. + 150,000 


Profis and loss 505,927 


Total ...... 7,520,481 .. 








TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


-. — 16,920 





+ 613,686 


Present 


Name. | Period. ‘Ending Mile- 





receipts in milreis 


Electric, &c. .... 
Buenos Ayres La 


Croze Trams ....... 2mntks 


Burmah Elec. Tram-) 
ways and Lighting Year 


Cape Electric Trams. 2 mnths 


Canadian - Western 


Natural Gas ..... 10 muths 


Carthagena and 


Herrerias Trams. & mnths 


Catalinas Ware 


NE occ ncocares Imnth | 
CE sesccvceees. 1 muth 
Cities Service Co.... Year 


Cons. Gas Electric } Year 
of Baltimore .... 
Cordoba Light, 


Power, &. .. ...... 4 mnths 
Elec. Supply of Vict. | mnth 

ya Power 6 mnths 

Havana Elec. Rail., } 6 mathe 


Genera’ 


Light, and Powr 


Kalgoorlie Klec.Tram 6 mnths 
Kaministiquia Powe: 9 mnths 
Keystone Telephone.) 7 mnths 
La Guaira Harbour... 2 mnths 
La Plata Elec. Trame 8 mnths 
Lima Light, an) 8 mnths 


and Tramways.. 


Lisbon Elec. Trams. 6 mnths 
Manila Elec. Raiird. 5 muths 


Miss'ijpi River Pow: I moth 
Montevideo Water... 6 mnths 


Pennsylvania Wate: 


and Power ......... l mth 


Philadelphia Co.— 
Natura! Gas Dept | 


Oil Dept... 4 mnths ~« 


Electric Light & 
Power Dept. .... j 
Street Riy. Dept. 


New Coal Dept..... 4 mnths 
Props of Subsid©os} : ninth 


of Utah Secs Corp j 


Rangoon Electric 7 muths 


Shawinigan Water 
and Power...... Imnth 


Toronto Rly., &c... 7 mnths 


United Electric T. of 


Montevideo ..... 0 maths 
Vera Cruz Electric... 6mnths .« 
Winnipeg Electric . 7 mouths 


June X { 


30 
July 31 


Ang. 31 
31 


OC AO 


age. 
Alabama Power ....| 1mnth Aug. 31 { Gros gis6.07"| + 
Brazilian grates: } 7mnths July 31 


Brisbane Electric .. 8 mnths 
British Columbia} } nth 


Aug. 3 WO 
July 3 Net 
Ang. ” $1 
31) é 
ross 
31 Net 
July 31, Gross 
Aug. 31! 12 
31 Gross | 


31 Gross | £3,7% 
31 { Gomes e 


July 31 
Apt. & 
June 0 


= i Net 


1 ig 
Gross 
31 { Net 


June Xi) 
May 3i 
July 3: 
June Wi 

| 


Aug. 31} Gross $116,000) + 


Net 


| ax! { Gross $2662,000!+ 410,0C0 
\ O00} $4,108,020 + 


ly 33 i Net 





¢ ash price of bar silver per ounce 
rom day to day during this week have been as follows:— 


Plant, tools, &c, 


Loans and int. 








Land, buildings, 
cvcccee GIENED ce 
Works, tools,&ec. 1,341.022 .. 


Coal rents paid 
Cash and bills.. 








7,550,481 .. + 615,686 


Gross, 7,795,000 
Net | 3,849,00 


Gross $438,376 





+ 727,836, 17,296,982" 
Net |51335.85"| + 731.528) 16.976, 4 
Gross! $718,2% 
Net |82498, 80¢| +1 067,040) 4,018,644 + 





( Gre g5si: se + 78,047| 
{Net 20,201) i646 408 + 
e 2. i 


oe ee 


Net | 
- yy $150,546) + 
“*\\ Net | 


A se ot 





Gross $168,876! r 
$139,564|+ 24,809) 


Sir See te gpl: 


cA + 2616 


8 


ef 
mB 


~ 








‘ 
; 
i 
{ 
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WAY AND TRAMWAY TRAFFIC RETURNS. 
R A I L since the Government took control of the Railw at the outbreak of the War. 
No traffic retarns of Beth, Babwere — a = —— of the Irish Railways as from January lst, 1917. 
COLONIAL AND FOREIGN RAILWAY RECEIPTS. AMERICAN RAILROADS MONTHLY STATEMENTS, 
ere Oe ee eee Pi Name. Period. |Ending| Gross. (Inc. or Dec.|_ Net. (Inc. or Dec | 
| ‘Present Gross Recei fer Total Gross Receipts. a ee — r Dec | 
_ ne "97. | 4 or— | Alabama Gt.Boathern®{| 1ynth | June | 629,000 1+ 127.060 | ostomy 2 
age. 1917. | +or—) . r— ear , | 4,969,000, 67,9% | 
canoe Imnth | Ang. | ‘178,000 ++ 31,000)” 45.0004. 
ain | Be | Be Alabama & Vicksburg 4) eine duly | seen HF a anne | geht 260. 
BDIAs. i ; i mot u , .900 } 4,790, 00 | 
Assam Bengal ... 1 weexsiJulr 28 958 | 1,20,00¢)+ 10,306) eM rere | Atchison, Top.,& 8. Fe.{|7™Pt) 92,606,000 14 15,960,000 a + 3,556,206 | 
Barsi Light Riy ..| 7 weeks Ang. ; cel si'aeonsi+ 56.683 | | nth ; ose as | 
Bene lis weeks” bal Beat | Renoa| t Boor] 1,60.11782 + 13,08,605 | Atlantle Coast Line .. | 6 mnths 25,263,000 |+ 3.619.900 | 6,899,000 81.200 
eee ere ci es weeks | 4 109,00¢| 3,26,03,000\4+  16,63.C00 . f | lmot | 11,920,000 |+ 1,767,006 | s'oas'o90.2. ML OM 
Boubay. Bar O-1 \ vecke July 2i| Lae | Seaetg|t Sorrel] esr80665 + 152.308 | Baltimore and Obio* .. | 7 mnths | 73,091,900 |+ 7,308,900 | 27,550,000/+ 296,09 | 
Bei aK oeense A | Ln? eae ARNG TEE | cnampeanoanconter {| trait | | SUES (Fea | em He 
Rast Indian .. (24 weeks i 4, ¥OCC| 5,35,06,000, eae 1 nth 9,646,000 |+4 1,423,000 | 2'502'200/4 ‘nce | 
G. IndianPeninsuls 23 weeks) ‘| wie i eres Oe eee t soe 337 Ohicago & N. Western... 7 | * nthe | 60,921,000 i+ 6,200,200 | 13,772'000,— 1, ‘| 
Madras & 8. Mahr 18 weeks Aug. 4) 00,00) + 2 | 1,94, a2 | 1munth | June | 10,661/000 + 2,378,000 | 3,576.00¢ + 11301006 | 
Rot RK AT weeks os! er] sclaol ges] Susie 14.548 | Oble, Burl, & Quiney*{ | 6 ronthe | 58,859,069 |+ 8,769,000 | 28,295,000) $ 2°017'c0 | 
Do Luacknw-Breilly |17 weeks 28 287 40,204) — _ Lasse Ms Thess | Teeth} July 1376090 |¢"101;¢00 | "gag.goe lt 00 
Se Penjebtmnth) Tameh lap, 30) "eas] TAO2es OK] ‘se | Chicago Gt. Western ..1' 7 muths | $223,000 |+ 453,200 | 1.728.060 — — 447'009 
Sthn Ponjabimnth), lmnth |Apl 30) 926 | 7,10,219)+ 174,040) ss 4 . wes seinen | i onnth | 10:16, 00 i. 969,000 2.638 1 — rd 
ea er Seen cago, Mil., | 7 mnths 478,000 |+ 2,998,900 | 13,487,300\— 1,942.0¢ 
oe } moth | June | 1,147,000 |+ 375,700 | 406,000 + "110,000 | 
ARGENTINE. | S38 es Cincinnati N. Orleans} | “y,a; 12,467,060 |} 1,406,000 | 3,924,000 + | 
Argentine NX. EK. ..|11 weeks Sept. | a ee oS t er} 14 cae July 1,522,000 i+ 249° 006 519,000 + 
Argentine Trans . [11 weeks 15} sin By: : iiteo| 796 00C!— 143,000 Colorado & Southern .. fee od 107300,000 \+ 1,423.00 | 3,260,000 + 
B.A. and Pacific. /11 weeks 1s} 3, a 978 205\— 85,549 imate | June Ble. } ‘211,000 | ~"369'000' +. 
B. A. o. Geuthernn oops ie wae } ye - onl $1 000 135°000 Oubs Rallroad®........ oo | | 6,461,000 |— $54,600 | 1,922,000| — 
pS. Wemtern ... 1k weeds 7 * aaa “1SRh 775 + anth | July } 2,701,000 | + 674,000| + 
posal Arcestine ii weeks Sept. is} 3,306 |  S8o0cl— 24006] gootI0~ 368,00 | Delaware and Hadson* Ho * | séieesisoe | ar) ) 3,324:200|— 
Central Argentine. |!] weeks Sept. 15) Eola. 3'440! 356 1,205 lmnth 2,104,000 | + +O. 510,20)|— 
yba Central . (ll weeks 15} 1,205 M,500\ + 3,440) 389,35, — ’ Denver and Rio Grande L 2,122'000 | 4,387'0xc\— 
Butre epee \Ll weeks, 15) “631 15,200\+ 3,900) at 16,700 ; ante | ae age ce | esr nol 
BRARILIAN. = | = Eric Railroad ........ , 2,314,000 | 6,086,000) — 
Brazil Gt. Southn.| Smnths|May 31) .. | Ms42,000|+ 4,100) oot ence my Sees x 581'C00 Seerun 
Bret ot Drasiti3? weckelewt is! LOlo | Ie sot B20c] easel "119,760 | Great Northers ......{/ 7 mnths 48,202,000 | + 4.708.000 | 11,5360 
R West. of Brasi’iS) weeksiGept. 15, 1,010) lst &. 725) 162,568 1 mnth 7,335,000 | + 1,492, 1,351,000) + 
Mouyana,».-.2.7.'femmthe June S| 1200 [Mareséo00\* a7s27e| ETeLOo|— — Z7e7es | Minot Central ...... fe 48,964,00 | + £850,006 | 11,003,000 
Pocliste, 72.2... Smethe 3] "ies Mis2188000)— 404,268 11,756,000) 410.641 | anses ity Bouthern.{ | }™th | 1,102,000 | + , 388.000 | 366,00¢) 
5 we Sep y : . e | . j , ’ u a” Ue 
ieee ae aiaioes 30) ser" Mo1514000 ; 291,539) 9,335,000/+ 1,181,078 | pie weney 2 moth sf 988,000 ‘ eae 1,271.00 
State of Bahia.8.W 8 mnths Aug. 31 §2 Ms 128,000 + 7,006 000) — 2,000 j o_ —_ + Ta74' 900 | ean ooo 
“Pancras. | | | | Routt ® Betelie.5 | F anthe 42'473,000 |+ 6,318,00¢ | 7/982'000 
Peruvian. | 7 Se lt "saro00 | fcex cor! 
Hagasta ......|37 weeks |Bept. 16) 638 50,300}+ 14,815 1,494,360|4 245,490 | Lmnth 231,06 ,000 | 3,042.00¢) 
cae. 1 Samak July 31} 644) 11, 000|4 2,900) * 76,000! + 14,700 Minn. St. Paal (800) .. 7 mnths 19,252,000 |— $51. 008 8,307.00 
Nitrate (2 weeks) | 36 weeks Sept. S| 31,43%)+ 1,390 . | 3300 Miss., & Texas* — thal 28 128 900 + 4,267,000 | 3,653,30 
Peruvian Corp. | 2mnths Aug. 31; 1,059 | 8979,430\4 83,530) 1,954,430/+ 223, Kansas, mn . $88'000 { 
ieee atl | Lmuth | 31) 21,108\+ 1,417, 40, 818|+ 1,507 | seissonri Pacific Lmnth Boesow + Ses. | beats.oog x | 
CUBAN. j | - | | } | ease oth: | "500 ; 213,000 | "376 006 : 
gun Covi. t weknsent ig] at) eee a maT S88 | ote and Oho... jtvear’|""™* | aaeeooe HF 32.000 | 2. 7etea1 a 
United of Havana.|11 weeks 15} 681 36,979|4 4,398} 393,851}+ $7,505 . j1mnth | July | 19,276,000 |+ W000 | 5,548, 000) 7a. 
yy . N.Y.,N. Hav.,& Hart. {| “750° 2,663,000 | 10,319,000 ¢ 
J . ft ks} 15) 27 14,084 2,892)  168,200\+ 47,183 og ie ’ 6 mnths} 41,150,000 |+ ‘ 1919, 
Orne. Rock Ret ji weeks is} 311 Bseslt “jes!) aeisit. «8198 Imnth | July 968,000 |" $0,000 |" 'So7.0n0j— 48 9| 
—_ 5 z uC? 1¢.822 | N.Y¥., Ontario, & West. 7 mntb 5,(68,000 |— 70,000 | 1,218,000|— 
Cree Went en) i ae 15| tt rae ; sal ay esl "62 oo | 5,822'000 14 977,006 | 1,802,0001- 14,00 
J EK ll weeks 2} e } 4s i J ‘fy e net ye ; 
Midingd Ure a ‘ 2mpths Aug. 31! 319 12,766 + 4,172) rer r << Norfolk and Western fa ay rte + ee 08 Sot oool + 1,674 : 
North-West Urug.| 2 mnths) 31) 113 $21,500'+ 1,529) 43,500 1+ y mbt 658, . 94,0 won 
Urug. Kast Coast..| 1mnth Apl. X) .. $1S957)+ 3705). % Mevtharn Pestle ....--} | Faathe 49,006,000 14 GERSO0 | 16 606.0001 + ee It 
Uruguay North 2 mnths Aug. 31) 73 1,596 — 4 3,043 — 323 Conger vente ystems 3 —— writes + 18,789,000 38,968,00¢|— 359 35 | 
Oruger Forsies | ; | urg.. mnths 557, Db. »IV2,0 — 
ke Sept. 15) 33) Psl0,coo; 410,520\— 81,080 lmnth 14,386,000 } + 1,570,000 | 3,659,000}— 16: 
nn thee a | os 3,012\— 3,44¢ 31,665)— 8.855 West of Pittsburg { 7 mnths 90,640,020 + 7,976,000 15,167, 008]— 6,196.02 
iis | 2mott 3i} 136 11,00¢ 755 | r math 445,000 |4 1,141, 988, ¢ 
Colombia Nat. Riy| 8 mnthe si] (as! izeol’ $5,210! + 4,270 | Pitta, 0. 0., &8t Louis. 4 | 7 months | $2169.000 | 4 Gr2L8 OOD | 1Csgne Oe 8 070 
Colombian North.|i] mnths May 31) (Net) 3,308) — 67¢ 40,796) 3,401 Phila & ing Rly. lmntb 5,767,000 + Be Aeon oo 1 
Colombia Riys, &. limuth July 31! 654 20,532 — 5,12 a. _ Read . 7 mothe 33,547,000 |4 5056,008 ee 
Grose Besoe fate] TR) Gn= MR) RMS 268] paowamcomntronr{| muih| Jone | eesiim t LeeRS | Lee 
Jorado Extension 7 mnths 31) | , - 0 ,900) ¥/ mp 000 Y a. spb 20 
Egyptian Delta... 130 days Ang. 1(/ 5594 6,948 + 1,584 74,482) + 10,62 imoth 4,610,000 }+ 474,000 1,6: , 323.206 
Gt.Southn of Spain |55 weeks Sept. 8) 104 | Pe92,383)4+ 2,97} 3,200,369\4 624,434 | 8tL. & Ban Franciaco { Year 56,231,000 | + 1 eee Atel ue Ae | 
International = 8 muths Aug. 31 Gross 35,315\— 1,360 416,259) + 1,924 Air Line { lmoth 2,265,000 |+ ges'00c | 3,990.0! Gs 20C 
Centri America 7 "1A Net 8,04. .— 5,24: 208,871 — 29,351 | Seaboard cers Year 15,036,000 }+ 1,9% “500 "582 JOC | 600.6 
LaGuaira&Caracas, 8 mnths 31} 25 6,750'— 75 63,000'— 2,000 oun lmonth | July 7,270,000 |+ a nite 00} + 2.965.006 
pomeetonaanaes 6 maths June 30 "tan | sg + on) seals. Lod Chern «-eee.ssee —— gape oe ’ Oe 6.595,000|+ 943.00 
‘araguay Cent weeks Sept. 15) 500'+ 2,606 1540; , mut uly C86, + 1,601, oor |. 10.323 ood 
Puerto Cabello, &.) 8mnths Aug. 31 36 S.600}+ — 60 33,500! + 6,800 | Southern Pacife ...... 7 mnthe 7,156,000 | + 20,303,000 5A.901, 000) ¢ n= "7 
aes oe 9 weeks Sept. i 100; $15,220,— 5,10 159,090) -— 58,645 Union Pacific { 1math 14,723,000 +e eee ly a be 
ita Fe Province, | seeeeeee mnths 454, . f Sone 
French Railways| 8mnths Ang. 31) .. 132,000 + 29,0% 900,336/+ 173,429) Vicksburg, Shreveport {| lmnth | Aug 172,000 |+ 27,000 on . 260.00 
Gomane 6 Senticg> saancey $i] "tae | inne a weal 25,470 and Pacific, 2 mnths Jel ania + By} 1,061,000 + 45, 0} 
r uelva moths Aug. 31) _ ie 265) <= 1 th 371, 000 ,061,0 . 
— r ee SPORE. nccnccccncnce Sai wy 2,654,000 14 1.802.000 £819. 9001-+ £9. 
* Net earnings before deducting taxes. 
CANADIAN RAILWAYS WEEKLY STATEMENTS, AMERICAN RAILROADS WEEKLY STATEMENTS. 
Present) Gross Receipts | ee ee | | Mgesinte far Week. |_ Total Receipts 
Name. Period. |Ending| Mile- |___for Week. _| Total Gross Receipts. Name. Period. |Rnding | —Joy7 | or — | 197.5 + oF - | 
| age. 1917. |+or—| 1917 | 4+or— —— - ~— —“ —- - $ ; : $.. - 
: ' l Chesapeake and Ohio ..|44 weeks|May 14 1,029,546)+ 76,981 ae r KE 
Canadian Northern 10 weeks Sept. 7 9,434 | $715,800/+ 6,90C 7,965,900} — 262,100 | Colorado and Southern. | 33 weeks|Aug. 21, 365,902) + 45,788, eS sl ¢ 2215. 42 
Canadian Pacific . 36 weeks; 14, 12,993 | $2,691,000)— 37,000) 102,115,000|+ 8,179,000 | Denver and Rio Grande) 35 weeks 21) 548,720} + 22,10C) 2 S08 3601 + 23 
Detroit Grand H.\36 weeks! 14) 189 £13,643 + 260 484,674, 4 3,535 | Georgia Southn & Florida) 6 weeks 14 48,981) + one 46,961,361 + 6,957,755 
Grand Trunk. .... 36 weeks; 14 4,008 | £214,566)+ 898%) 7,400,764) + 847,628 | Louisville and Nashville! 33 weeks 21 1,50°,475|+  230,0 OS SBS Sk 4 4.603.051 
Grand Trunk Pac. 11 weeks’ “4 916 £21,461\+ 7,543) 245,687) + 72,719 | Missourt, Kansas, &€.....| 35 weeks, 2 867,060| + 143,978 | ese 392 + "383,327 
Grand Trank West. |36 weeks! 14, 335 | £38,067) 437, 1,380,498)+ 26,978 | Mobile and Ohio .......'| 7weeks| 21) | 275,085|+ $8507 | ee it 3128.58 
Temiscouta ......| Lmnth July 31 $24,960, “ee - Southern Railway 7 weeks) 21) 2,319,918) + 393,783) ee Ysa 76 
WhitePass& Yukon'% weeks Sept. 7 $67,500'— 44,200 1,482,675'4 80,508 | Texas and Pacific. 33 weeks 21 408,472\+ 52,468) 15,355,241 ‘ 











CANADIAN RAILWAYS MONTHLY STATEMENTS. 































: ~ ose einer TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. 
—___Name._| Period. |Bnding; Gross. __ Hine. or Dee.) _ Blot, _ |Rine.cr Die, 
Receipts for Total 
= 1mnth |July 31) $3,844,900 + — 10700] 904,990— 292,500 ‘Present ts. 
eneten Seta? “t Year June 30 41.268, 700)+ 7,819,700) 10,404,400 + 1,866, 600 Name. | Period. |Ending| Mile- Week. — 
acid . math July 31] 8,000'+ 1,131,006) ,000\— "257,000 age. 1917. or = 
Canadian Pacific? ....1) 7mnthsl | $84,725,004 9.476.000] 26,757,000 4 Lease on | | 1917. |+ oF _ 
Grand Tran oe penn meaalt 1852 
ceoccecsece | mnths! . ; 4‘ - mn 1 050 > c . 896,334 ~ 
; ; cans : Anglo-Argentin> ...| 37 weeks|Sept. 16] 329 | #53,807|4+ 1,815) 1,896,3 $8 
Grand Trunk Western { | } wath | | ghissoly 2 ial. oi Auckind Elect(28aya) §6 days tAug. 24 ar | eoveisit 1 re 
Detroit, Gd. Haven ef) imnth | B36500— 900 7.3001— “18,450 | Blackpool and Fleet | weeks\Sept. 15] m2 | e16el+ $5) M4789 — | 38 
Milwaukee ..........1! 7mnths! £396,450 + $,100\— 45,800'\— 78,050 Bristol Tramways _.| 37 weeks “44 a1 £11,026|+ 1.672 mn > s a 
i ira aia ean ete ——— | Burnley Corporation| 11 weeks 15} «12 £2,224) + car 
* Net earnings before deducting taxes. Calcutta Tramwass 136 wenbe 15} 354 R72,540 > 1,026 ret t 
Chatham istrict | 37 weeks 13 15 1,49 } ; 
OTHER COLONIAL RECEIPTS, Cork Electric... \Mweeks 13 212274 65) 65,118 F 
eansaoevenenas seine epenbedipaameatiss Dublin United *--...| 37 weeks 1) Ah) GT 2I8+ A) 
PresentiGross ipte fort ‘eyptian Markets .. 37 weeks 13} tk - sé) «116.539 + 
5 oss Rece : 1,818) 
Name. Period. Ending | Mile- |_Week or Month. | Total Gross Receipts. | [isstings and Distr nek weeksiJuly as} $ilt660|~ §,512, 400,149 — 
age. | 1917. | + or - 1917. | +or— Isle of Thanet ...... 50 weeks Sept. 15). £37\— 260) 15,779 — 
— ——_— $$$ _S —_—— | Lanarkshire ..."-*" 37 weeks, 13, 28h | €3,06e)+ — 480,200,827 + 
a : — . | £ Lancashire United ..| 37 weeks 12) 42 | 22,9064 6 85, 
merara ........ 6mpths\June 0 75 $22,450 + 6,341) 170,032) + 41.017 | Liverpool Corpora-| } | | £68681 | + 
Mashonaland ..... mnths SO; 6810, = S3,943— 6150) 596,616'+ 15,923 tion Tramways... .| 37 weeks) 5} 124 | £16,757)+ 2,300, 568, 2 | 4 
Mid. of W. Aust...limnths May 31) $7 | 6,428— 513) 84,036\+ 870 | Madras Elect.(2 wks), 6 weeks ie 36,2i7|4+ 1,666) 590,10 
a ne Cure 32 weeks Aug 11 205 | 1,519 + 238 58,254 + 7,804 | Pernambuco Trams..| 37 weeks 16s £3.787| + “ ern t 
7 ee | TE. aimeknatinn 5] 957) + . 

\| Govt. Railways 47 weeks June 3) 4.276 | 148,901 — 6,252! 8,370,152'4 366,523 Rhowaas Delete 3 an = 3) - ere: + 216} 64,650 + 
Rhodesia Railways, 9 mnths $0) M387 | B6SIE = 105) 751.354 45,828 | Shanghai Blectric .|14weeksJuly 11) *. 308|+ 1,733, 333,008 + 
Rbosiesia Katanga Sunthe w S. 863+ 723! 75754 7,79 | Singapore Electric |.|32 weeks\Aug. 11\ h2.87\— oe 1 tT 

iways IS weeks July 16) 8,725) 271,993 12,871) 4,047,10714 346,206 Yorkshire (W.ttiding)l 37 — a AB9+ 453 78,0 + 

—: ——— 
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LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 


In the table below we give the latest outputs, dividends, prices, and other informat I 

Companies, while the latest Teports of Rubber Companies are analysed under our S si Sena Ce oe 

each week. The latest dividends declared appear under Dividend Announceme caren ee tae he 

dealt with in our Stock Market section. Particulars as to the Market Sdacatmariien ee ee ee 
IMmmMo 


. ; ; oe itv , ‘ > oT 
be found in our Produce Market Section. The remaining other Rubber Outputs appear on an city and other information will 
rye ‘ 


other page of this issue. 








Market Aeres Dividends Paid in Past 4 Years Output Outpat a ae 
: sionths, 19 ae 





Name. - ‘ 
Fully Paid Except where Shares Nominal Values, —__— ase 
' 2 ) V Planted —- $n | Increase 5 ° 
al sued Value. Sept. 14, + Signifies Year ends on a Date | eee or ~—— Where In< - 
u, Otherwise = 


Stated 
° Rubber. De 
1917, Other than Dec. 31. 1917. crease Stated Decrease 
ed in , ' 


—_ Brackets. 



































. Pe e l = yisl4. 1915. | 1916. 
BUM  o0nknccsenececssess« 850,000 2/0 3/1 ie) % {| % Lbs Lbs. - 
Anglo-Ceylon ....csseceeee. | _ 250,000 1 . | elie 30 12% | 15 = 47,300 + 3,500 “james i> on 
Anglo-Dutch ......seseseeee- | 1,163,216 1 29x4 | 12,968 q | |; 3 | Bt es ee ; ae 
ARGIOTEVA -....++0e0r0r0e0+. | 2,799,300 20 | “3 | 91361 | an oe aris a Mt - 
nglo-Malay ..... actmisipcarnae 4,509, 2 15 ’ =e so 01,500 — 20,300 4431 todate i 
Anglo-Sumatra ......++++.0+- 80,000 | v9 | a a = s | €0 85 126,621 — 14'250 161 et + 71.711 
Ayer Kuning .........-.+0+0- | 129,327 1 25 2,025 | ie 3 74,214 — ‘512 [222,763 t0date |— “s'cea 
Bajoe Kidoel, 17/6 paid ceceee } 180,442 1 | 2 4°540 ee ** o« 30 62,500 — 6.500 | 512.7 1 4,668 
este sate cbassen 60,000 | _ % a 134 t 14,000 + a 
. | ’ | 1 2 857 174 25 ’ 3,395 132,000(5; | + 64.422 
Bandar Sumatra .........0-- | 94,250 | 1 2s 2,39 | 6 so | t 15,890 — 9,700 33,000 | 19,80 
Bantam ......-.-.ssseseeees | 150,000 | 1 Qty 2272 | ni | it = | ft 37,735 + 8625 co 200 | 
Banteng (Selangor) ..........| 50,000 | | s 11404 | 7% | iat ; 2 | ¢ 66,538 + 11,685 137,576(2) + 9313 
Batang Malaka.......2,+++2- 594,000 | 20 | 5/3 1'268 | 4 | 2 | 225f 33,710 + 3,680 133,180 + 15,730| 
Batu Caves.......0.ssseeeees 26,750 | 1 | 16 1744 | 170 | 160 | a 27,735 + 2,153 201,817 mee 
Bete Tigh ssssscssscsecseee | 74300 | i| i aot | 120, | 190, | 185 | 210 | 74,255 + 10,912 535,709 + 113,234 
Bekoh ....ssesseeeceeceeees 950,000 | 2/0 | 5/44 1'692 | 3 - i & 52,000 — 6,000 505,500 + 17,936 
Bukit Cloh . ...... . 500,00 | 20 | 6 a7) wel oti mi a 47,974 + 15,674 92,693(2) 1958 | 
sakit Kajang.... 1c0'000 | 1 | hee 2901 | 2) st | S| 2 15,500 — 8,500 136,000 — "i0,000 | 
Bukit Mertajam . -| 1,725,917 | 20 | 5/6 2.748 6a | 223) 3S | + 81,457 + 4,207 161,683 — 2557 | 
Bukit Rajah -..... 6e700 | 7; & 218 | 6) 9 | 2% | 35 | e979 + 1,975 326,7945) + 45,147 | 
B ikit Sembawang a 5 2,339,550 | 20 | 3/43 5783 | 50 | 100 100+ 81,283 es 342.287 - 1 ass i 
Carey United eee 150,000 1 | 28 3313 | ‘9 | z 10 124 64300 + 199 | a 52] 
Castletield -o.sseseseceseen, | 45,000 | 1| ame { a | a 10 t 30,623 + 5,520 288,558(11) + 83,451 
eylon (Para)........+se000. | 700,000 | 2/0 Ll) 2.955 | 123 | aw 51,523 + 5,943 104,050 + 13,53 
Chersonese......ccccceccece: | 2,250,000 | 2/0 | 3/9 | 9'o38 _ | 183 40 | 40 105,945 + 27,111 ; es 
Cheviot oss eceenenereees | ‘seis | 20] | sar] an | ‘o | a | fee) $388 — 3.099 458,260 + 24,201 
or e! y, oes pitekasboasns | 160,000 | 2/0 | likx | 1,218 17h | 60 120 | 15 94,510 + 14499 (378,360to date (+ ar aa 
Oonsolidated Malay “<1021.. | 70e,000 | 2 | a5 ai os eS = 4,991 |+ 5,987 163,391(5) |+ 17,967 
Femenrevenakenrnpercess iy { 83 / 2.466 | i } J AbD + 958 | 540,712(6) = + 365 
Sie | mm) t| mm | te oe) i] St] & | oui gee] See |: ei 
General Ceylon........... -. 183,000 | ei 4 } 1,052} £0 | 50 | 100 | 100 31038 — 'si6 838 + = 14,937 
Glen Bervie ..... 50,000 | 1 | | 439 | 20 | 20 | 3% | 2B  g1ex a 
cree SARORSROPROSER | ' | 34 1,457 | i { ty 0 + 11,518 635,04 + 136,75 
Glenshiel. censesesssececes. 35,000 | 4 5 | 1333 - oe = Pes 25,382 + 3,542 214,409.11) + a 
Golden Hope BY seeeeeeeees | ae 4 3¢ | 1,705 | 20 | a5" i= at oo + Se 332,130 |+ 104,029 
. SLOPES «.-ccercorcccce e 1 1,4 2 ; fe — i 405,533 . 
draedconal Goon... aggmo | t| ae | abem| 2) 8) Gk) B gts sep ake See 
ula-Kalumpong ............| , > | 6,722 + 2,930,7 3, 
Highlands and Lowiands ....| 303,481 i| 3% asia) 2 134 | 16t | 101,315 — 9,685 sa7as | ieee 
Inch Kenneth .... eaceosccers 1301000 1; 7 | us | is | = ae . 119,032 — 1,087 | 885,634 |+ 53,992 
IE eiss<ase 1534 | 1 l }  g*zs = A wt ; yh 
SEE ses snksnasonsess 53,581 1 | 3 | S37 | nil | 5 10 15 57,400 + 6,200 x 8 
wee eee Dd, | ! j : ew ’ 410, 3 
pone See Lands (i913). .| 399,507 1 | 1 ens | bj = - j; 22% 18,924 |~— 2,93) sate - oe 
Jugre Land and Rubber... 7,000 | 1] 3 | 1,706 ‘8 | im] 3 ] 89,066 + 4,976 701,269 + 215,266 
Kamvon oe Lenee see 246,225 | x 3a | 5,367 4 | lo | ow | a 52,036 — 7,000 108,138 | — 4,269 
ceneens Ematen 1 300,000 | 20 15) 1.260 | 3 | | B | Bt ers — seo | sets) |+ 31.239 
Kapar Para. "75,000 | 1 | 2,254 io | 15 | ® + 63.950 8.690 aaa 1° 12.009 
\apar Para.......... ‘ J ! | } " ag ¥€ 123,080 todate | — 5 
Kepitigalla ........ 225.000 | 1 63x 3,548 30 | © | @D@ | ®W 90,653 + 14575 , 7 - 16,150 
Kepong (Malay) ‘| 250,000 | 2 | 23; | «2,870 | nil | § {| 10 | i0¢ | 50,238 = ee i+ = 
Kinta Kellas . 1,074,200 | 10 19x | 1,255] 50 | 45 | 75 | &5 | 30'000 . 239,721(5) | + 188 
oceee ,074, 2/0 4/1 | (1867 1 } | , + 4,000 208,500 + 20,000 
Klanang Produce 316,250 | | 27 nil ee | ae 50,320 g 2: , 
eo = % 0 | | | { ’ + 5,977 
Kala bumpur sss c00000000 = | 2/9 | 11/3 | 1.665 ™} | 63) | 115 ye 46,750 re joc'cao {2 aa 
ee pesseceresesa: 306,000 | 2/0 | ag | 1823 | 100° | 1124 | 1374 150 “Sesor|* 7890 |+ 30,690 
4 (enone 1,000,000 2/0 11/3 ‘005 | ; es 410,237 — ‘25 
Lanadron | 235000 | , 5,005 | 7% | 15 | 30 | 40 | 69,070 ; ane 
ees i 2 | 2 | 070 + 14,100 528,690 | + 
Langen Java... 202000001, | 102,700 | i | a | $200; 10 | 15 | 25 | 10 | 98,42 \— 10,810 O1s0s1 |¢  128'9e1 
Langkat Sumatra er | 75'000 | i 3 | foe! : - + 54,000 — 10,649 773,710(12) + "523 
ee irate inehiaewane 108,600 1 | 3 | 2°16 | ae } a | = 39,366 = 4,680 263,493 — 55.272 
Linggi Ptantations, Ord."<-..| 1,150,000 20 | 23 | 8360 | 7 | a | aio’ | aso" | 19600 t ater ial, an 
London Asiatic...-....00.+.. 1,597,622 2/0 os | ai] co | ss | feo | jee | taceen |* 261s |bSieettodaty + = stsi00 
Lamu... Ee eeeeeeetn diese | " - | i 2 25 | 40 | 45 | 124,841 — 81079 1,053,119 |+ 127,083 
peel sccoel  eae | 1 {| 58 | 16,000 st | im | @ | © |3amolt oem | atetan + 168,915 
TATED woe eeecees ~@ecces. le l i ; 8 , | , 53,250 
Mosteneltskscs vgs | ap | Su | SB] S| ats | ak | ith iaeaet nar 
| (Johore) .......... : j 206,700 | le 08,653 |4+ 19,773 
North Hummock B00 : is 2008 13 no}; 1s | 40,603 | — 9,521 4 F 
P. P. K. (Ceylon) ........ cose 000 1 5 3,006 | 15 20 | § + | 59,678/+ 9.217 | 14,838 [+ 32,711 
Se eeeereses | ! ’ r ’ 4,018: j 
Padang TAWA «0... esse, SL] eotooo 20 | 30 | mas | 8 |e | m | oa | ara |> Seon ie yoaes |: 48992 
peaks piaibeitaahetetinimesane 225,000 2/0 225 | 1,821 | 150 = a 164+ | 22,719 |+ 3,497 1009285) |+ 155685 
Perak Rubber Plantations’ .'| _ 890000 an S| Sem} 19, | 30 | 2 | =~ iS 462,340 |+ 5,880 
nee RE 1,740,955 2/0 a) 21384 = > Sots | - 46,959 |+ 4,289 232,908 ‘. 23,109 
hice io oeseccees. 275,000 1 ly 3,227 84 10 16 124¢ cen J +. \215970(to date) | + 82,850 
Rubber Eetata tee 125,000 1 2 1908 | 6 | io | =i Sat 2 549096 |+ 94.608 
r Estates of Krian 1,200,000 oo | ‘sho, | ine | 25 | 2 | Hols} 18,375 | 438,075 |+ 20,992 
awe 000 Peseccenccesecccocecs l 82 | 1,485 = : 3 174 33,800 | + $711 | 295,300 | + 35,486 
sambang Jave ih ede si 730 20 | 2 | 21,031 24 SA | ay : ines . = | 38,0001) {+  — 3,C00 
eeccccces ais 165, | : i , ’ ae “a 
oo abdneeesnnee ceeceee. 100,000 i oi 2336 is » » S eae - $76 286,411 |+ 75,386 
oeeeanion PPresccwsess 187, 1 ¥ , + 8,629 | 667,973 | + 107, 
Selangor 002222 i ms | 6 | | mt | | iw|s ee | ean 01.508 
Selene tues. °°°**" 452,500 so 7,198 | .. io | iS “= ae | 4.964 532.246 l+ 57,891 
a eens ° aoe 1} 3 11606 | 6 6 | 12 | 15 | 32358 /+ 6,735 mise |e tan 
Shelford Uuirttttesstseees 200,000 1 | Zr 2,631 5 6 154 | 17 | 72711/+ 18,370 221,740 |+ | 33,617 
EES COC OC OCCC CC CL CC CO eEs . . ’ 592,645 + 232,357 
me EMAAR) occcccescece: ane : in on 15 7 12 17 25,213 /+ 5,355 375117 | + 49,381 
Bialang ..-...., eee 200/300 1 5.967 | is 2 | 2 i eel wie 124,998 |+ — 3,954 
Singapore Paras. 10.00200.2) ioe a ston 5,967 5 | 12 | 2] lst | 119,924 |+ 16,166 787,700(7) |+ 138,265 
ome na cccces neeans ee 2/0 3/3 3.676 nil - 134 | ; | 45,€00 i — 1,096 i 99,100(2) + 5,051 
Swraite Gothen cats Berens 800 l 8,023 | 37% | 40 | 40 55 | aes's00 | 14,697 | 1,95: ‘4 
{ iJ i , 3, 
Sacre ean] timo | ae] | tae | | | Be | git | ee te ce le dees 
Sumatra Para ........ 0000. 1,250,000 ab | don] dar] as | wal B | ST | elt So | | I + tease 
Gongei Choh ............002. 50,000 1 44 730 | 16 27tyj 41 t | 75,000 |+ 9,000 | 135,000 |+  9'000 
Sungei Kaper. .2.00.210121. 1,000,000 20 | 126 ei | sa] a | S| alt kee | | BER ls leten 
nee A eaairigehjanes 65,000 1 ry 1316 - 374 6 73 | 62,400'— 3,200 553,400 (+ 42,250 
angel Sala... eect. 65,000 i a | : 20 24 | 36,920 |¢ 2,410 416,358 |— 8.983 
ee y ’ } , 
Tali Ayer can amEPenneis a * 4 4 | a | se 12 20 + > I" 10,068 434,600 (to date |+ 32,880 
i ebieiienesiuss sac , 10 10 | «1% 4 | 820C0/— 3,272 | ‘i Rae ae 
njong Maliag 21227°2212']  Sootoeo i} 4 | mia} s| 8! } er ae 220,183) |” dasa 
Treuetiye cities 125,000 1 3727 | nil 10 = 7 | 1638 | + yaeee 239,58C(2) ls 82.170 
Gaited Serdang... 020.0: 2.500000 20 126 an s 2 si ft ei 11,000 | 94,0002) |— cron 
Unied Sacco | gaee | ak |g |B sa | 
United Temiang --........:. 1,316,870 20 3 Sass fitmaee) 308) 5 | 418 | S)+ 15000 lear-200 S222, | + 122,320 
Vv poem eeece Peet ewneeee 572 fo 4/74 1,262 nil nil 20 + 24.200 | 5.962 i n+ 269,390 
TOP ew wee e <r ¥ 271,408; 
allam 506,000 240 24/3 sso! 26 | ‘Sm! too | iat | 44ecs'> e925 | laseses) + isos 
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OTHER RUBBER OUTPUTS. 







































have already been announced, thus making a complete record of 
outputs of ” all the rubber- producing companies that publish 
returns :— 


Hayoep (Dutch B. re 15 47,016 
Heawood Tin, a -» 123 
































































































































a e EE Rn Te — Hevea (Burma) . caine Eats 3,500 
Hewagam .......... ll 59,500 
F - Output Output _ Rentiey bar a Hidden Streams .... | : _ 
: = Month of y xcept e DT methuannsier 
a Name of Company. \s5 August, _— where S Stated | Previous | Hin 3912 
u i) 197. | ‘in Brackets. | __ Year. Holyrood ae °° | pil 2.650 
i = eonsigteinemname Hong Kong (Sedangor) nil 8,240 
i, 1% | Lbs. Lbs, | I oases ./ 12) a 
# ee 4,885 , 42,093 (5); 20,517 | Imperial Ceylon ....| .. | 6,966 
4 36,691 82,835 (2) 4,318 | 1 Peninsula....| .. 16,084 
e 14,911 | 103,871 81,773 | Insulinde (Sumatra). . 23,500 
4,597 44,823 6) 45,751 | Jasin (Malacca).. | 20 18,500 
' 21,845 | 175,234 Java Para .... /15 28.000 
| “58 | 101,254 (to date) $1510 | Java Rubber .. 15 10500 
14,390 195,300 (to date) 140,190 | Java Rubber, & 20 14,300 
21713 | 118,667 (5) . Java United .. oo 
1 i. 50 Johore Para .. “7 16,900 
3,408 | 44,245 19,414 | Juru Estates .. re 15,500 
/ 16918 | = 45,408 2) 32,007 | Jugra.......... 8 32,715 
| 6117 | — (3) 13,922 | Kajang Rubber 10 | ne 
| 33,410 267,826 218,294 | Kalidjeroek .. 20 | 
| 10,638 238,781 ao) 78619 | KaliGlagah . os | 11,100 
19,489 96,883 ( 76460 | Kamna......... ° a 
2/000 | 17200 ($0 |date) 1OACO | Rammese 771° | siip00 
| 15,500 167,219 *- Kapoewas .......... 7 18,900 
12,000 | 136,732 St WEEE csccnsconscens 10 19,847 
} 15,200 22,197 (°) 33,480 | Kasintoe ........... -| §& 42,000 
ae 4 (to date) .. DT: cphenanpesdnen t oe 
30,331 | (2) 59,115 | Kelani Valley......../50 30,862 
15,130 m 339 dy 107,790 | Kelantan ............ eo 25,015 
| 12,625 | 29,499 Kenny (Selangor).... | .. 12,402 
39,020 | 82,000 (2) Se EE ccconsecscawes 20 28,545 
5,800 | 8,600 (2) $,100 | Khota Tampan ...... 15 | 20,000 
a | ve - Killinghall ...... cose] oo | 98,297 
6,850 | = .: Kimanis ............ nil! —- 32,700 
ca 62,754 (2) 50,935 | Kintyre ........ rca na 
23,100 47,950 (2) 46,500 | K M.s. (Malay)......) .. wa 
= _ Klabang ............ 14 24,659 
we o | +. Klian-Kelias ........ nil 7,908 
4400 | 202,000 164,900 | Kombok (F.M.8.)..... .. 43,120 
33,150 | 247,732 | 256,150 | Keng Lee(Perak).... | .. 1,600 
2,034 | 39,009 (12) 20,539 | Kota Tinggi (J aoe ph 18,750 
18,000 | 169,454 118,014 Roale Hicng (Malacca) . oe 7,500 
40,927 | 260,995 j 223,532 | Kuala Klang ........ sa 15,571 
) 35,000 | 413,021 330,400 | Kuala Kubu sbeeess at 11,381 
10,116 wn “e Kuala- Nai poetantan ol we 25, 
British Borneo Para 10 | 17,250 | 22,800 | 62,280 (4)! 84,8:0 | Kuala Pabi.........., 5 28,000 
British Malay ...... 10 69,000 29,259 | 419,551 151,966 | Kuala Pertang . coccee 5 13,037 
British R.E. of Java, 10 12,770 8,748 ce - Kuala Pergau ...... .. | 32,700 
Brooklands .......... 47,569 ee 112,377 (2) 94,744 | Kurau R.E.......... - 474 23,300 
Broome (Selangor; ..| .. 33,033 33,024 | 66,911 (2) 64,745 em. icmiecah ie 9,623 
Bruas Perak ........ nil 9542 | 4,853 50,706 (6) 18,842 | Kwaloe.............. nil 16,851 
Bruseh Tin and Rub.) .. 14,300 | 13,800 une EE csnegauaun ooo LOM 8,625 
NE cictbaketbonne ee 6,100 3,890 11,910 “7,110 Landscape .......... | } 
ans Te 16,820 16,821 me - Langat River........ og 29,820 
EE indecdnicsi | 374 26,000 28,500 195,560 204,500 {| Langkapoera ........ - 16,280 
Bukit Kraiong ....... P 29,460 | 16,594 87,066 (3) 46,280 | Langkon North B.... |: oe 
Bukit Lintang ...... San ¥s | 274,990 (12) 279,121 | Lanka Plantations .. .. 
Bukit Panjong ...... | 25 40,000 46,00) 325,900 (to date) 311,500 | Lankat....... waedine 35 52,967 
Bakit Selangor ...... | 12 23,339 | oe 106,854 (5) 64 DT. Sesesnaaosuses 5 
Bukit Tambua ...... .. a | - 900,000 (12 527,000 | Lavant .«...........- 14 18,036 
Burmah Developme ati oe 4,200 os _ ee fe eocccece 12} 15,700 
Burma Para ........ . 3,863 2,712 a a Lenggeng «....... ak. . ae 
Caledonian ........ Dain 10,495 10,248 19,992 (2) oa. cc occncanus 10,899 
eeren cebntiéee ve 2 i ee + oe Liberian eevccecccces nil 3,400 
ntral Sumatra ..../ .. 7,626 oe 12,626 (2) oe DED sccncsecee 10 12,100 
Central Travancore... 20 17,796 22,353 . 124,262 106,556 | Lek Kawi Rubber .. nil 18,370 
Central Tea of Ceylon ve ee 61,300 (12 58,557 | Lower Perak Rubber 25 16,400 
Ceylon Cocoa and R.. .. 5,200 4,362 10,071 (2) 8,671 | Lunuva........ coccce | BD 2,183 
Ceylon Consolidated., |. 18,085 | 15,045 om : Madingley .......... 15 15.420 
Ceylon Prop. Tea..." | |. os ae ce Mahewale .......... 10 26,672 
Ceylon Land and ae. 33,000 27,457 63,500 51.4C5 | Majedie (Jonore) . 10,459 
Ceylon Tea Plants. .. | 50 ae 636,226 544,756 | Malang.............. + ail 11,008 
Ceylon Timber& Rub. 44 ps 21,718 19,833 139,462 140,914 | Malay Rubber P.. 10 26,935 
Changkat Salak (Def  cogdesataens 35 490,117 
Pecan 20 87,000 75,000 626,000 493,000 | Mambau reennecsoees 14,600 
Chembong eieenee 20 41,007 a 286,741 246,105 | Manchester North B . 10 43.972 
Cheras Rubber ...... is 24,600 17,407 170,300 101,456 | Mapalagama nil 7,073 
Chimpul (F.M.8.)....) .. 22,640 14,117 Marawan............ 15 2,300 
Chota Rubber ...... 20 19,929 18,166 | 149,352 135,042 | Martapoers ........ a 8.800 
Clovelly ............ 6,900 7,700 15,400 (to date) 15,350 | Maruda....... een aee : 
Clovelly Rubber ....| .. vn 91,013 (10) 61,690 | Matale .............. 15 7,620 
Cluny Rubber ...... |17%;' 24,651 22,606 | 161.334 142923 | Maturata.......... 5.500 
DE ssxseeneedss ee 12,200 ss 55,840 oe Membakut .. ance 30,000 
Dalbeith (Ceylon)... 14, 46,500 33,400 on 2 Mendaris............ a 22.213 
NE cide ececine 10 25.242 19,875 £0,062 (2 37,536 | Mengkibol ........... "” 17,642 
Doolgalis (Ceylon) ..| .. 20,657 19,602 116,000 97,483 | Merbau es 16166 
Deviturai............ 12 23,640 33,680 5 a Merchiston.......... ‘ma «A200 
Devon Estates ......| .. 33,102 10,488 i a Mergui Crown ers x 26.500 
Dickella oseseceseees 30 13,785 10,774 87,651 (6 51,825 | Merten.............. 12.500 
Dimbula Valley...... 50 “s = - i Monerakelie ......... 21,600 
EE eee 3 36,000 22,312 78,COC (2) 5,710 | Mooply Valley ... ws 48.399 
SS eaae | 123 12,000 10,500 ol ; Moont Austin ......| °° 192.770 
ec | 4) 49,500. 31,904 323,104 (to date) |. EE sccncse cele 9°200 
Demsabendis.....|i0| soo 19,900 | 115600 {to date) $5842 | Netbos teh FMS. is) 31 
Dut Development .| .. 72,000 54,000 508,350 389000 | Neboda........ 2 ’ Ti am 
fants le) |S ; : | Hew Grossaiie ives |ap| e282 
- * ee oo ee iver 
oe Prod., &c. .. | 20 +e ee 334,710 503,890 | New KaliSelogiri .. - <a 
astern Sumatra . ss 16,473 4,670 33,965 (2 9,103 | Nirmala Java) ...... nil 620 
East African ........ 2.841 i 17,747 a North Borneo State 18,500 
Rast India and Ceylon | 20 i, 25 15.260 119,450 103,875 | North Labis ........| °° 33.033 
S catdobeins Oriental Rubber... ¥ 
Ederapolla .......... & 18,747 16,731 97,230 (to date) 74,091 | Pahang Consolidated | 36.780 
seamen euoecavete | 6 41.250 39 500 290,750 264,000 | Pahang Para..... a 12.945 
. eee | se os oa Panagula............| 12 
Emerald ooo... |15} 0400 | 35,500 | 292,250 (7) 179,900 | Panawatte 002077777 5 se sei 
Eow Seng .......... 274, 16,030 | 13,580 112,900 99,678 | Pantiya......... veeee| 30| 19,000 
ag ee 25 21,200 17,000 224,520 194,036 | Parambe............ /20\ 20,388 
Ped. ¥ olay Brates ..|.. | 165,000 | 167,000 482,000 (3) 474,000 | Parit Bruas....... vs | 8.500 
ubber ...... € 38,870 22,780 274,160 (to date) 136,436 | Peacock and Nil. | 8 
ae eee iinet 5 oo 4,200 Pelepah \ | = 
BONERS .000.22000005. oe 365 | 11,927 60.653 | 63,384 | Pelepah Valle: ve o 
Galang Besar ...°.°.. +» 40900 | 32500 | 77460 65,500 | P tak Yai “| i5| 76 383 
oon Eee --.-... wesee| se | 13458 14,443 | 25,500 (2) 24,210 es 22,100 
wane (Malacca)....)-- | 18300 | 14,560 | 177683 | 144,030 | Piccadiliy.........."” 5,335 
Godong (Perak)...... “ 27,006 17,785 | 225272 (2) 149,374 | Pilmoor <°271: iennis sn 29,610 
Haniphe ............ Sto) oe ee —— eae he eso 


5 Output 
The following rubber outputs do not appear in our monthly | Name of Company. es ——— 
rubber page of outputs, dividends, and prices. We give below the am) iT 
latest monthly output and the aggregate for the eight months of | —— a erred 
1937, except where otherwise stated, also dividends for 1916 that = Ta 18 ae 
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45,403 


9,976 
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‘Eight Months Same 


where Stated, Previous 





in Brackets. Year, 
Lbs. —— 
M5 Ss 
314,656 325.304 
159,697 121,044 
27,724 , 2.588 
166,134 1423 
70,778 6) sl 
32,353 
62,075 u 
51,565 (to date) teonn 
28,099 (2 27.223 
“46000 | 38180 
149,018 «| (ag's27 
| 
140,38 | 
219,600 (to | late) .. - 
34,100 (2 | 28.600 


' 





————— ees 
‘September 22, 1917, 


17, Except Period 





735,000 (5 62,96 


8 wlan i 

L (to | late 
23,812 to | , om 
241,500 229,200 
158642 | 171,480 
397,075 152 "4% 
220,465 185,080 
226,720 (to | late) 188,347 


82,036 63,457 
150,764 te | late) 100,096 
122,250 103,000 


5) ,644 2 46.95] 
232,400 146,809 
195,500 (22) 154,225 
201,805 | = 136846 
55,328 25.001 
382,200 332,980 
12,460 (12), 10,300 
105, ’ 450 | 55,303 
102,256 (11) 99.720 
182,597 (to date) 172.586 
24,175 (2 24,416 
170,000 117,800 
137,454 (to date) 98.697 
$2,995 37,849 
189,600 201,903 
19,036 (2) 13,158 
55,713 | (36833 
43,434 (6)! 39,493 
211,976 (to date) 169.830 
31,350 (2) 22,000 
115,708 (12 $7,441 
235,736 (5 223,993 
118,413 124.86 
83.921 (5 79,050 
19,996 (2 fs 
95,818 74,070 
105,695 47,490 
ee | Be 
00,508 91 
183,658 171.097 
20.844 (2 13,698 
103,971 (to date) . 
310,316 (11) 277,225 
286,523 (to date) .. 
33,870 18,368 
201,913 (5) 
39,522 (to date) ‘20,868 
29,126 22,200 
55,435 (5 46,925 
44,580 31,580 
10,950 (2 9,300 
132,818 37,286 
192.743 z 
140,970 (12 cate 
55,310 (5 29,220 
159,500 (5 156,000 
97,200 (to dat $3,028 
41.700 (2 30,700 
140,401 (to date) 91,767 
852,937 (5) . 
333,754 264.699 
300,655 267,000 
400, 370 (to date) 324, 128 
33,134 29,133 
32,661 4,877 
2 "32,988 
03s - 413,973 
46,307 (4) ‘39,748 
176,868 (to date) 137,840 
354,058 259,629 
126,498 110,197 
154,350 (to date) 123,529 
15,700 5,043 


43,554 e date) 26,924 
119,000 (to ‘date) 101.000 
483,194 376,364 

Sores 2, (2)' 47; 42 
59,730 @) 52,410 
65,780 (il) 


beeen sie Ri eh ch tet BEAD OIE 8 oman Pate 
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OTHER RUBBER OUTPUTS—C. ontinued — 





Associated (Ceylon) 


| Bambrakelly (Ceylon) .. 





13,375 


- 7 
3 Output Eight Months Same 
jo Mont 

Name of Company. | 5 i” chee Gee eee 

A r in Brackets. Year. 
i% Lbs. Lbs. Lbs. 

Pontianak eccccccees ee ** 

Poonagalla ....--.+++ 8.355 82,565 (to \date) 56.815 
|| Poonmudi Tea and R. 15 - 4,964 (2) 4,658 
|| Preanger ....  sesee- ' 16,610 | 4,031 (2)| 36,670 

Prve Rubber, &e.. 15 | 27,500 100,550 118,550 

Pullangode . ae 10,188 | 32,212 (2)! 20,193 

Rangoon Para ...... 1: | 13,500 | 211,450 (to date) 131,250 

Rassak ....c00-ceeee- | as | 55,400 (to date) .. 

Ratanui ......---eee 25,164 | 282,564 225,229 

Raub Rubber........ 13,537 139,419 115,962 

Rembia......c0+ceee- 35,595 364,632 (11) 340 033 

Ca wn 17,550 187,170 | —«:137,216 

| Rim (Malacca) .....-. 15 17,000 150,200 (5 a 
|| Riverside (Selangor) 35 33,195 232,600 | 276,807 
|| Roebourne .......+ e- 10 8,624 as 

| Rosevale Rubber .. °. | 5,743 55,214 40,878 
| Rotterdam-Deli...... 7: | ee 261,590 (7)) on 

Rotterd’m DeliHevea .. | 26,409 398,233 (10)) . 

ie, ccscmekeeke 174 | 63,886 247,000 (4) 224,468 

Rubber Co. of Malay .. i 18,009 158,048 | 351,661 

Rubber Es. of Bentota 12: | 23,613 138,165 (6): 128,278 

| Rubber Es. of Ceylon 10 | 43,557 290,176 | 243,066 
| Rubber Plantations | 
Investment Trust 23,023 | an maa 

Sablas Nerth Borneo a } \ 

| Sahang Rubber.....- -- | 4,533 | 

| StGeorge Rubwer .. 40) 45,374 316, 572 (to date) 268,033 

Sapong Rubber...... 15 | 27,135 

Sonttish Malay ...... 60 | 50,00 392,000 | 520,000 

Sedenak Rubber .... 4/4 36,000 447,142 (10 | ‘ 

Sedgeley (F.M.S.)....) .. | as 30.786 (5 | aa 

Segamat (Johore).... 20 | 44,220 303,350 223,630 

Begaxi ...ccccccccces e- | ae 16,667 6)| se 

 cnccs, auecuaee 28 59,572 425,674 | 411,917 

| Selangor River ...... »- 419,213 (to date) 420,100 

| Selangor oe coos! 1234} a 66,400 (to |date) 47,650 
| DORGME ...0ccccscoceee eal 13,927 wis | + 
| Seletar Rubber . ec 14,780 204,988 | 186,939 
(L. akenass't os | 33,619 | 
Semeny heap 7 ws 28,893 (to date) 13, = 
SNEED 0560654655 os 22,€60 110,536 (5)| 105.7 
GORGATOR...0sccccceee os a 337,420 (to date) 317, 130 
OS eee 35,695 86,707 (2)| 72,100 
Shwegyin (Burma) .. .. 35,789 222,310 | 170,492 
Siginting ........0+.. nid 8,080 = 750 (to date) 14,000 
| Siginting (Negri S.)../| .. |} 8,000 24,750 | 14,000 
saaminidndeawess 18 | 9,020 108,310 | 75,810 
| Son ere eaieuinn cart 1,428 | 
Soember Ajee........ - 3,200 136,605 (11 ‘90,000 
Soengei Rampah .... 74 13,000 97, 439 | 98,020 
South-East Borneo .. s ee 135,820 (12); 68,137 
| South Malay ........ oo | “. 24,831 (to |date) . 
South Perak ........ nil 3,840 50,249 (9)) 32.640 
Southern India...... eq irs 342,000 (3)| 292,073 
Dy PEE occkccces at 2,750 ia 
Stagbrook Rubber .. 15 | 22,208 97,227 91,498 
Strathisia (Perak) .. .. | ce os a 
Strathmore.......... 30 *3,037 310,697 *35,391 
Sumatra Proprietary 6 15,500 72,180 (4)! 44,740 

Sungei Babru........ ot 22,565 46,€88 (2 | 43,587 

| Sungei Batu ........| .. | 19,958 177,450 139,494 

| Sungei Buaya........ 0 32,440 87,170 | 60,300 

| Sungei Buloh........ 65 | aa 417,800 | 372,450 

| Sungei Dangar ...... al 7,573 26,409 (2)| 14,081 

| Sungei Kari.......... “ie | 25,000 65,135 | 52,000 

| Sungei Krian .,...... 25 | 62,884 416,358 425,341 

| Sungei Matang...... 17 | 2,831 204,069 = + 81,136 

| Sungei Purun........ 173) 21,318 195,093 | 117,795 

| Sungei Reyla........ Ta) ee +. 

| Sungei Rinching . os 20,081 187,300 96,064 

| Sungei Sayong ...... nil | 3,943 49,712 15,113 

Sungei Siput ........ | * oa 

| Sungei Tamu........ ee 40,COL (12 .: 

| Sungei Way ........ 60 | 2 331,285 (7)| 284,522 
| Sungkai Chumor.... .. | 46,000 87,500 (2) 89,500 
| Sunnygama......... 70 | 85,416 606,448 491,772 
SID ocvcncccccce 7 52,235 703,856 (11)) 487,776 
Tanah Datar........ 15 | 11,045 100,807 | 75,990 
Tangga Batu........ dO | ee 99,870 (7) 81,227 
1] SOMME cosccceseces as 31,053 429,543 (11), 333,225 

PEE - cacccwncsees ae rae . 

| Taritipan............ aon 8,675 34,000 (6)| 44,411 

|| Tebolang ............ 4,099 18,229 (2)| 7,251 
| ME «ss cnenescncce 20 | 22,906 ee “s 
Telogoredjo United.. 174) 24,800 546,520 209,176 
eluk Piah.......... aa 6,625 51,478 | 40,087 
Tempeh (Java) ...... 123) a - 
Tenasserim Hevea .. .. | - 67,399 (12 | 8,592 
Tenom (Berneo) . 20 50,250 379,100 | 357,950 

| Third Mile .......... 30 os $7,535 (7)! 250,439 

| Tikam Batu ........ ot 4,000 9,100 (2)} 7,000 

Tillyfour ............ on i i | ee 

| Toerangie (1915-"6) << nil 8,301 132,484 (10)| 39,80 

SE hows one a : 25,675 304,223! 242,447 

Tuaran Rubber...... 16,500 56,000 (2) 31,500 
Jdabage Tea and R.| .. sd on a 
| Ulu Rantau ........ | 40 25,257 181,527 (to date) 156,261 
Uva Rubber ........ 5 12,637 111,856 (to date) 116,135 
Victoria ............ 20 11,965 46,100 2) 22,945 
Wampoe (1915-16).... | nil <a 27,090 (10) 
| Waverley ............ nil 2,5€0 
= ay Halim..........| oe te 46,168 (te date) 21,682 
Windsor (F.M.8.)...:| i7 25,914 262,100 162,710 
Voodend ............ 27 19,213 153,370 (to date) 99,852 
Naeem .......... a 312,660 (9) 256,488 
Yataderia .......... | os ars 168,240 135,540 
| Yatiyantota.......... 21 41,527 306,444 228,356 
; TEA OUTPUTS. 
| ae ant = a Months| a Period 
q » | Month o onth o (Except ame eri 
Name of Company. August, Whew Previous 
4916. Stated). Year. 
iinaleindmadin oe  catadebeiaadipadiae 

| a i | Lbs. Lbs. oe 

slanee Tea (Ceylon)... 93,035 959,609 2 

Anglo Dutch . " 1,066,376 (to date)1,186,200 


113,152 (5 100,565 





Lavant 
| Lungla (Sylhet) ........ 





eC LL A 
I 
| 








January 
February 


eorseeseeeseresesece 






TEA OUTPUTS—Continued 


Name of Company. 








Bandarapola (Ceylon 

Caledonian (Ceylon) ... 

Ceylon Land and Produce 
' Ceylon Proprietary. 
Ceylon Tea Plantations. 
Chubwa 
Dangan Rubber 
Deamoolie Tea....... : 
Dimbula Valley 
ee 
Deom Dooma 
Hast India & Ceylon Tea 
East Indian Tea and 


ET cic diweewes 


Eastern Prod. and Estate 
| Eastern Sumatra ........ 
Galaha 
General Ceylon.......... 
Hingurugama........... 

lgalkande 
Imperial Ceylon Tea .... 
Indian Peninsula ........ 
Kadieniena 
Kelani Valley Tea ..... 
| Kintyre 


steer eee tweens 


ae 08 ecoanieetgpeacnats 


Lunuva (Ceylon) ........ 
Mahawale 


Malayalam Rubber’...... 


Meppadi Wynaad Tea 


Nebods..............0. om 


Nedeem 
Pabbojan 
Panawatte Tea... . 
Panera Tea and ‘Produce 
Peaceck and Nilambe 
Pelmadulla— 


Geragama Estate...... 
Nilagama Estate ...... 
eas 


Poonagalia Valley 


ES in cenncnaenee 
Sapumalkande 
TOre ..ccc0e- 


Cs cetoncubanad 


| 





Springs Mines (quarter 
ended June 30) .... 








Oriental Consolidated . 
Zinc Corporation ...... 


Rubber Plantations...... 






Udabage Tea cea 
I i bcceraeaiddaeena 
ME ceevectsnences 


WOONEE,. .« ccccccccese 


Output 
Month of 
August, 


1917. 





Lbs 
29,234 
34,976 


43,0¢0 
253,499 
208,203 
14,860 
41,331 
57,196 
16,360 
17,856 


14,355 
182,982 
34.293 


121,037 
70,117 


36,448 
44,187 
40,169 
46,556 
12,013 


70,061 
36!,232 


16,060 
25,800 
29,291 
38,344 


Output 
Month of 
August, 
1916. 


Lbs 
41,060 
51,831 





40,238 


318,132 
285,956 


71,083 
77,170 


252,576 
39,783 
143,682 
95,161 


50,303 
40,023 


47,983 
37,383 
18,688 
73,368 
259,281 


27,339 
21,548 
51.168 
55,937 


Eight Mcnths 
(Except 


Where 


Stated) 


~ 
ue 
b 

S83: 

anes 


8 


i 
83,000 (2) 


30,301 (to date) .. 
666.229 (to date) 730.727 
835,749 (to date 


23,465 (to date 


410,000 (12 


1,330,873 (to date)],343,899 


103,782 (to « 

1,446,240 

1 724,028 
307,483 
931,313 
812,297 (11) 
168,000 (7) 

3,866,800 
985,280 
362,021 


504,273 (to date) 461,733 


332,427 
49,134 


679,744 
2,617,553 
516,800 
119,921 
508 00C 


203,017 (11 
389,450 
269,680 
353,104 





_ MINING OUTPUT 81 STATISTICS FOR AUGUST. 











Tons 
Crushed 
sa 
im, 3% 
Mil. $5 
52 
Gold. Tons. Tons. 
Bantjes (quarter ended 
PID: occncneees 58,940 
Brak pan (quarter ended 
OS Ee 165,400 
Butters Salvador ..... 5,675 
Chartered and General 
(Old Nic Mine) ... 2,086 
Eileen Alannah........ 3,942 ee 
Kimberley Reef........ $,500 450 
go, rns ewee 50,754 ‘ina 
South Kalgurli....... 9,906 


First half 


Output. 
Tin. Tons 
Beles ..00. — 31°85 
Chendenang “Tin 
SN i cewecsawan 13 
SEE hide ckowive sete 764 
| KamuntingTinDr'dging 16 
S PE kccnesceneee 45 
| New Lafon ..... aan 5 
hy ee 15 
> ere 
D EE ewacmateneses 48 
MP EN hates cndececns 3 
Coal. 
TOE s intetes 60% case wie 
Chinese Engineering .. 50,228 
Welgedecht ..........-. 15,167 
WR isc macdsvamene 85,254 
Miscellaneous. 











Mill. 








Ozs 


Cyanide 


163,51) 44,822 23306 
“712 58 


88,790 86,336 19,068 22.624 


Other N 


Net profit, $38,063 
Value, £51,628; working 


Works, 








Ozs. 


Gold Recovered 


Value. 


Total. 


Ozs. | 


15,547 64,862 ( loss)7.815 


68,128 288,328 
os 346,000 


‘1.742 
1,352 


2,388 


41,692 175,389 


‘otes in Return. 





Wallace Properties, 529 ozs. 


Two weeks ended Sept. 15. 
Value, £10,452 | (July 28 to Au 
Two weeks ended & 


e ™ 15. 


of September 


21,154 Estimated profit, £2,644 
Sales of coal week ended Sept 
July output 


AUSTRALASIAN GOLD OUTPUT. 


Western 
Australia. 





Ounces. 
83,962" 
81,816* 
76,171" 
82,144" 
78,165* 
$2,600" 
81,166" 
89.181* 


Victoria. 





* Exclusive of gold exported. 


New South 
Wales. 


Ounces. 


Ounces. 
7,000 
6,000 

10,000 
5,0€0 
14,000+ 
11,000 
5,000 


+ Two months. 











875 ‘to date 74014 





37.381 
10,102 (! 


gust 25 


costs, £20,755 





ps ces ete 4 
Seti: aston lit: Mas i ' ee es 
fia Li oti ft: 


lh a eaeenaniel 
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442 THE ECONOMIST. 


COMPANY NEWS 


DIVIDEND ANNOUNCEMENTS. 


| Rate % per Annum, except where | Dividend 
| “marked % or stated in Cash. | for Whole 





i 























° rim div. Finaldiv. | Years. 
Name of Company. — Se etn ee ee ee 
\Interim| Date of Method irat’st! PTC 
| or | Pay- of Year. vo" 
i} Final. | ment. Payment. | ~~__| Year. 
| ~~ Rall ways. | % | % 
| EEE coteutassbannee’ So fs os 2 8 
|| Isleof Man ...............- % %* |Sept. 17 _ —_ ee 
|| North-Eastern of Uruguay..| 7+ |Sept. 29} Less tax | 9 7 
| Banks. | 
|| Australian of Commerce....| 3 _ ** | ee Pe 
{| Bank of England........ ... 5% jOct. £&) Less tax 
|| Mercantile Bank of India ..| 6 %* | . 2° es +s 
|| Royal Bank of Ireland ...... ; 10+ | Less tax 10 10 
1] Tea and Rubber. | 
|| Ayer Kuning Rubber........ 52:%* |Oct. 3) Less tax ° ° 
|| Bata Tigs Rubber ......... 2/ p.s.*\Sept. 30} Less tax 5/ in £ | 3: bs 
|| Banteng (Selanger) Rubber..| 12§%+ | .. Less tax 5/in £ 224 20 
|| British Darjeeling Tea......| 8 %t om es | 12 10 
| Deviturai Rubber and Tea.., 4 %* |Sept. 12} Less tax ae - 
| Dolok Rubber Estates ...... Sa .. | Less tax 7A 5 
|} Dimbula Valley Tea........ 124 %* Oct. 1 } Less tax 5/ in £ oe . 
| Grand Central (Ceylon) ....| 5 %* \Oct | Less tax ge Ew 
Harpenden (Selangor) ..... 20 %* |Sept. 25} Less tax : . 
| Igalkande Rubber and Tea..|; 4%, (Sept. 27) Less tax 5/inZd ow 
Java United Plantations..... .. | .. Less tax 8 | 5 
|| Kombok Rubber Co, ......-.| 74%") .«. Less tax 5/in £ pee | 
Pataling Rubber ............ %* |Oct. 12] Less tax5/in£ | .. 
Peacock and Nilambe ...... 5 % (Sept. 29} Less tax 5;/in£& is 
Rotterdam-Deli Hevea ....| 24 %! ; - | 7) 
Rubana Rubber Estates ....| 124%... a } 17h) 124 
|| Semenyih Rubber Estate....| 7§%* (Sept. 29) Less tax 5/in £ | oe es 
Sephinjuri Bheel Tea ...... ni -. | Less tax ; 40 | §0 
Mining. 
|| Goldfields Rhodesian De- 
| velopment recccose] MPs oe Less tax 5/ in £ 
|} Gopeng Consolidated ...... /8 p.s.\Sept. 29) Less tax 
Ivanhoe Gold Corporation ..|2/6 p.s.*;Oc:. 25) Less tax 3/in 2 
|| Kaduna Syndicate ...... -.--| 20 &* | Sept. 29) .- | 
| Nechi Mines Pref. ........ 2/6 p.s. |Oct. 20) Less tax 5/in £ | 
|} North Anantapur Ord ...... /6 p.s. Oct. 5) Less tax 5/ing& | 
Se seanncwsseeess ss 2/6 p.s.|Oct. - Less tax5/in£ | .. 
|| Tongkah Harbour Tin ...... 3/ p.s. |Oct. 22 -_ : 
Other Companies. 
|] Alliance Trust............. | 19* (Oct. 10 Less tax I os + 
|| A. M. Peebles and Son, 5 %' 
| SE ive <o00%08s ot ve vis 10 5 
OS Pee 5/ p.s.* ee Less tax oe 
|} Bombay Gas............... 34 %* Nov. 1 Less tax 
|| Boots’ Cash Chemists | 
| ND saviusecdaussne vb oo | “a 124 10 
|| Bragilian Warrant.......... 13 %* |Oct. 1 oe os | = 
{} British Aluminium Co.,...... | § (Oct. 1) Less tax se ; 
|| British Insulated .......... 74 %* Sept. 24) Less tax ow se 
|} C. Davidson and Sons ..... 10 %t \Oct. 1 124} 10 
|} China Mutual Steam........ | 6* (Oct. 1 _ © pe 
Hy CRAP ORCS on... ccc ccccees 6/ p.s.* Oct. 15) Less tax ee | ** 
|| Cowbrough and Co.......... ee ow I " 8 5 
|} Curtis’s and Harvey ........ 5 %° -. | Less tax oe | * 
Davis Gas Stove ............ 5 % Sept. 20) Less tax a a 
D. H. Evans and Co......... 34* |Oct. 23 ~ ~ * 
Direct Spanish Telegraph 4* Oct. 1) Tax free Baa oe 
Sie ee wane ce | 10 - 
Eastern Telegraph..........| 14%* |Oct. 15) Tax free oh ae 
Eastern Extension Telegr’ph| 3/ p.s.*,Oct. 15) Tax free | oe 
Eastman Kodak,Common ..| 74 % |Dec. 1 » | es 
Do do 24% Jan. 2 ee ods ; 
| Hardy Patent Pick......... o- | .- | Kees tax a Be 
Hen:y Tomlinson ......... 5* | .. | Tax free (+. ae 
Hope Brothers.............. 4* \Nov. 1) Less tax 
| House Property and Invest- | 
| SG GR a dian ao 4* |Sept. 20) Less tax ru 
Java Investment Loan, &c.. %t | | Less tax +} 10 ; 10 
John Brown and Co... ; on x | 12h) 12 
Kay's Atlas Brewery........ ee -- | Less tax | 232i 3 
Liebig’s Extract of Meat, 
Etat mincinetriccesens 2/6 p.s.\Oct. 1) Less tax - oe 
Manila Electric ............ | 14% jOct. 1) In New York on 
| Mereditn and Drew ........ | 6 %* |Sept. 17 a | ees 
| National and Foreign Se- } j 
| _ eurities Trust .......... 5+ .. _| Tax free §| 5 
| Ogilvie Flour Mills..........| 1MA%t |Oct. 1 as | 25 | 12 
| Patmoend Oo. .. ....ccccces Feet Ee: tee ee / 128 | 10 
| Partington Steel and Iron .. a Cee os lo | 10 
Peter Kobinson ............ } %* \Sept. 21) Less tax a (od 
[TD tnbnanes<sherann 25 %t a - 30 | Ww 
| Sheepbridge Coal andIron..| 10 %+/| .. Tax free as§ | 15 
Smithfield & Argentine Meat, 1/ p.s.*,Oct. 1) Tax free > oe 
; South Australian Land ....! 24 %* |Oct. 31) Tax tree - me 
| Stagg and Mantle .......... i 5* (Oct. | Less tax oe oe 
| Steel Company of Canada ..| 14 % |Nov. ois a 
} Button Bridge Gas .......... | re cn Tax free aie sae 
; Tennant Brothers ........ --| TH Mt! .. Tax free 10 10 
Union Cold Storage ........) .. | .. ee 10 10 
| Western & Hawaiian Invest! 8 G%t)| .. | Less tax 4 14 
Wigan Coal and Iron ......| ort. Tax free 10 8 
| Workington Brewery........ i 4* | Oct. 5) = ats ‘ 
| 
a 
BOND DRAWINGS, 


ALHAMBRA Co.—-The numbers are announced of « per cent. 


debentures which will be paid off with interest at 5 per cent. 
per annum to September 3°, Igi7, upon presentation of the 
debentures, with all undue coupons attached, at the banking 
house of Barclay and Co., 1 Pall Mall East, S.W. 1. 

City OF Rio DE JANEIRO.—-Messrs Seligman Brothers announce 
the numbers of 303 bonds, amounting to £31,160 of the City of 
Rio de Janeiro 4'4 per cent. loan of 1912, which have been 

| drawn for repayment at par on Oct. ist. The coupons due 


October 1st of the above-mentioned loan will be paid by Messrs 
Seligman Brothers on and after Oct. 1st. F 


| Prra@us ATHENS Rattway.—Méssrs R. Raphael and Sons, 


, announce the numbers of bonds of 
Athens, and Peloponnesus Railway Company 4} 


| Austin Friars House, E.C. 
| the Pirzus, 
i' 















oo 


‘September 22, 1917, 


per cent. bonds drawn for repayment at par on Oct. 
PROVINCE OF SAN PAULO (BRAZIL).—The half-year 
due Oct. 1st on bonds of the 5 per cent. sterling loan of 1888 
will be paid on and after that date at the counting house of || 
Messrs J. Henry Schroder and Co., 145 Leadenhall a 
E.C. The numbers are published of 192 bonds, am unting 
£30,800, which have been drawn for repayment at par. = 
Otis SteeL.—The Otis Steel Company is prepared to purchase |} 
a certain number of 5 per cent. first mortgage bonds at the pric 1] 
of £8 net in cash for each $<00 of bonds, with <« pon deel! 
January 1, 1918, and thereafter attached. Holders desirous of | 
taking advantage of this otter should present their bonds on or 
before Sept. 3oth, through their bankers or brokers, to the | 
dustrial and General Trust, Pinners Hall, Great Winchester 
street, London, E.C. 2. 


15th. 
ly interest 





tr 
StTect, 








OIL OUTPUTS. 





; 


ANGLO-EGypTIAN.—Gemsah, week, 22 tons (previous week. 21 | 
tons). Hurgada, 1,138 tons, against 4,379 tons. 

Baku KussiaN.—Week ended Sept. 8th, 77,600 poods. 

Bint E1rpat.—Production for the week ended Sept. 
poods, or 835 tons. 

EvROPEAN QOUILFIELDS CORPORATION.—Production f 
ended Sept. gth, 75,500 poods. 

Maikop Ortent.—Plot 4354, well 3—Production for week || 
ended Sept. 1, 1917, 10,500 poeds. Production for week ending || 
Sept. 8, 1917, g,000 poods. 

MAIKOP PIPELINE AND TRANSPORT.—Received for 
week ended Sept. 8th, 52,370 poods (845 tons). 

Russtan PETROLEUM.---Week to Sept. 8th, 39,600 poods. I} 

Sries.—Week ended Sept. goth, including 250 poods from! 
ambars, 171,270 poods (2,762 tons). Total, 6,981,110 poods || 
(96,46 tons), against 5,838,345 poods (94,167 tons). || 


} 
| 
| 
| 
| 


} 
i} 
i} 


r week}! 


4 


VPUulny 


Unitep Britisn OF Trintpap.—Week to Sept. 12th, 649 tons. 











Reports and Notices. 


The European Oilfields Corporation, Limited, have removed || 
to Worcester House, Walbrook, E.C. 4. 

The Consolidated Electrical Company, Limited, have removed || 
to Worcester House, Walbrook, E.C. 4. 

The Imperial Colonial Finance and Agency Corporation, 
Limited, has removed from 275 Winchester House, Old Broad 
street, E.C., to Capel House, 62 New Broad street, E.C. 2. 

Messrs Gordon, Woodroffe, and Co., of 1 East India avenue, 
E.C., and 6 Holborn viaduct, E.C., are removing on the 24th inst. | 
to 9-13 King William street, E.C., where all branches of their 
business will in future be carried on. 

Mr Hendrey has accepted a seat on the board of directors of |, 
Messrs. Edward Till and Co., Limited, of 21 Mincing lane, E.C.,| 
and will henceforth take an active part in directing the affairs of | 
that company. All fulfilled contracts will be completed by Mr || 
Hendrey, as liquidator of Messrs Hendrey and Puckle. All|; 
unfulfilled forward contracts will be taken over by Messrs Edward 
Tilland Co., Limited. 











GOVERNMENT STOCKS, &c. 


BRAZILIAN LOANS —5 per Cent. Funding Bonds 1808, 44 per 
Cent. Loan 1888, 4 per Cent. Loan 1889, Companhia Lloyd 
Brasileiro 5 per Cent. Bonds, Lloyd Brasileiro 4 per Cent. Bonds, 
and Brazilian 5 per Cent. Loan 1913.—The dividend on these Icans, 
due on October 1st next, will be paid by Messrs N. M. Rothschild 
and Sons on that day,and on each succeeding day (Saturdays 
excepted), between the hours of 11 and 2. Printed forms to be 
applied for, and the coupons left three days for examination. — 

CHILIAN LOANS.—44 per Cent. Loan, 1895, and 44 per Cent 
Bonds for £275,000.—The dividends due on October 1st next will 
be paid by Messrs N. M. Rothschild and Sons on that day, and on | 
each succeeding day (Saturdays excepted), between the hours of 
11and 2. Printed forms to be applied for, and the coupons left 
three days for examination. 

URUGUAY 3} PER CENT. DEBT,—A telegram from the London | 
and River Plate Bank, Montevideo, dated 17th inst., advises the 
receipt of £193,024 in respect of 45 per cent. Customs duties 
received for the first fortnight of September, all of which has been 
retained for local service. 

VENEZUELA 3 PER CENT. DIPLOMATIC DEBT.—The Council 
of Foreign Bondholders notify the receipt of a sight draft for 
£4.390 158 44d, being the moiety of the third fortnightly instalment 
of the debt service payable to the council in respect of the half- 
year ending December 31, 1917. 


MISCELLANEOUS. 


BOOTS CASH CHEMISTS (EASTERN).—The report for the = 
ended March 31st last states that the profit amounted to £29.20 
(against {27,471 last year), which added to £17,372 brought 
forward makes an available total of £46,661. After deducting 
dividends already paid on the preference and ordinary shares, it 's 
proposed toadd to freehold reserve £3,033, to carry to contagen*? 
oe £2,000 (making a total of £20,190), and to carry forwar 

19,277. 


| 


| 
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SPIERS AND POND, LIMITED.—General Investors and Trustees, 
Limited, have issued a circular to debenture holders in Spiers and 
Pond, Limited, reporting that after long negotiations with the 
«PD *' debenture holders and with representative holders of the 
remaining classes of debentures a scheme of reorganisation has 
been prepared. It is stated that the scheme has the approval of 
Sir Harmood Banner, the receiver for the ‘‘ A," *'B,"’ and *C”’ 
debenture stockholders, and Mr Paterson, the receiver for the 
‘DP’ debenture stockholders, and of various large holders of all 
classes who have been consulted. The scheme, it is claimed, is 
equitable between all parties, including the preference and 
ordinary shareholders. Application is now being made to the 
Court to sanction the calling of meetings of all classes of holders 
of the company’s securities to consider and, if approved, to adopt 
the scheme. 


MINING COMPANIES. 


BRITISH COLUMBIA BREWERIES —Sperling and Co. announce 
‘that the sales for the month of July amounted to 8,136 barrels, for 
$12,408, yielding net profit of $44,310, showing,in comparison with 
the month of July, 1916, increases of 1,948 barrels, $49,487 gross, 
and $27,684 net respectively. 


ASSURANCE COMPANIES. 


SHEEFPBRIDGE COAL AND IRON .—The report for the year ended 
June 30th last states that the net profit amounts to £200,605, 
which, added to £42,633 brought forward, less dividend paid on 
February 1st, leaves a balance for disposal of £193,043. The 
directors recommend a fina! dividend of ro per cent., making 15 
per cent. for the year, free of income-tax, payable 1st prox., to 
place for development of new properties £50,000, and to carry 
forward the balance of £42,654. The amounts payable for special 
taxation and excess profits duty have not yet been agreed, but 
provision has been made in the accounts for the company's esti- 
mated liabilities. The output of coal has been fairly well main- 

|' tained, having regard to existing circumstances. The Board of 
|, Trade assumed control of the collieries on March rst last, 
|} SUN LIFE OF CANADA.—The report for 1916 shows that the 
new assurances numbered 21,310 for £8,788.828, or {1,622,968 
'|more than in the previous year. The total assurances in force 
were for £57,829,047, an increase of £4,937,782. The life pre- 
|/mium income was £2,487,138, against £2,194,524, and the total 
income {3,871,638, an increase of £499,288. The consideration 
for the grant of renewal of annuities was £419,300, as 
\|compared with £266,170 in the previous year, a remark- 
\|able increase in view of the conditions. The assets 
\|increased during the year by £1,718,320,and now amount to 
|| £17,131,736. The surplus earned during the year was £426,406 in 
| addition to £51,370 set aside as a special investment reserve fund. 
|| Profits amounting to £228,267 were paid or allotted to policy- 
|| holders, and £198,138 added to undivided surplus, which now 
|| stands at £1,748,602. 


| RUBBER. 

|| DAEJAN.—The report for the year ended March 31st last states 
|| that the net result of the year’s working is a profit of £2,246, 
|| which added to {119 brought forward makes a total of £2,365. Of 
|| this year’s profits 20 per cent.is due to the debenture holders 
] under the terms of the issue, and the balance (£1,892) the directors 
|| propose to carry forward. Coffee harvested amounted to 1,167.65 
|| piculs (158,801 ibs), against 566.49 piculs (77,044 Ibs). 


The crop 
was all sold locally, and averaged 54 guilders per picul (74s 1d per 
cwt), against 37.48 guilders per picul (51s 6d per cwt) last year. 
This price was considerably in excess of expectations. The cost 
landed at Sourabaya was approximately 10.32 guilders (17s 3d) per 
dicul, against 14 guilders (23s 4d) per picul. 
|| DOLOK.—The report for 1916 states that tke planted area 
|| remains at 3,400 acres. During the year 358,143 lbs of rubber and 
4,712 cwts of coffee have been harvested, as against 217,468 lbs and 
4,475 Cwts respectively for 1915. The ‘‘all-in costs’’ worked out 
at 1s 2d per lb for rubber, as compared with 1s 1}d per |b for last 
|| year, the increase being due to the higher freight, war risk, 
/insurance, &c. The average sales of all qualities of Hevea rubber 
in London works out at 2s 7.7d per 1b and 2s 6.6d per lb for Ram- 
| bong, as compared with 2s 94d per Ib for Hevea last year, and for 
_tubber sold in the East an average of about 2s 2d perib. The ‘‘all-in 
|| costs” for Robusta coffee was 47s 11d per cwt, realising in London 
59s and in the East 68s 3d per cwt. The ‘‘all-in costs” for 
Liberian was 47s 11d _ per cwt, realising in London 79s 5d, and in 
the East 77s 10d per cwt. The profit amounted to £27,615, which, 
added to £4,659 brought forward, gives an available sum of 
|| £32,273. The directors recommend the payment of a dividend of 
|| 74 Per cent., less income-tax, to carry to reserve 7,000, leaving a 
|| balance of £10,273 to be carried forward. 
| JAVA UNITED PLANTATIONS.—The report for 1916 states that 
|| the total planted area comprises 3,989} acres. Coffee harvested 
|| amounted to 19,784 cwts, against an estimate of 15,786 cwls. The 
|| Ret average price for the entire crop was £3 48 4d per cwt, com- 
pared with £3 os 8d in 1915. The rubber crop amounted to 
|| 49,823 Ibs, and realised an average net price of 2s 53d per Ib, in- 
| Cluding 385 lbs ficus from Soember Pandan Estate, valued at 1s 6d 
||Perlb. After making provision for bonuses to the managers of 
| the estates, and after transferring £2,000 to depreciation reserve, 
, the profit and loss account shows a profit of £27,159, which added 
| to the amount brought forward makes a total of £31,798. The 
| directors recommend the payment of a dividend at the rate of 8 
| per cent., less income-tax, leaving £19,798 to be carried forward. 
|| ROTTERDAM-DELI HEVBA.—The report for the year ended 
|| October 31, 1916, states that the output was 280,739 Ibs rubber, 
| against an estimated 220,000 Ibs, and realised an average of 2s 103d 
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per lb. The number of trees in tapping is about 115,000. The 
profit amounted to £23,565, and is being dealt with by writing off 
preliminary expenses £5,350, underwriting and br: \kerage £38,253, 
a final dividend of 24 per cent , making 74 per cent. for the year, 
leaving to be carried forward £6,962, out of which to provide for 
bonuses to the staff in the East, income-tax, directors’ special 
remuneration, and excess profits tax, if any 
RUBANA.—The report for the year ended April 3oth states that 
the crop harvested amounted to 693,354 Ibs, and the av erage 
gross price realised was equivalent to 2s 5.944 per lb, London 
landed terms The crop for the year 1917-18 
550,000 ibs. The cost of production, free on board 
shipment, including commission to staft and depreciation, was 
9 96d per lb. After adding directors’ fee 5, OMce expenses in 
London, freight, insurance and all sale charges, but exc lading war 
risk insurance (.61d per Ib), the total cost of product 
to 1s 0.64d perlb. The net profit 
brought forward, making £55,092. The directors propose to place 
to reserve for development /5,000,and recommend a final dividend 
of 124 per cent. (making 174 per cent. for the year), leaving to be 
carried forward £6,242. 
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Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Field work was interrupted this week by heavy 


howers of 


rain and high winds, while some damage is reported to crops 
lying in the field in certain districts. It is unfortunate at this 
juncture that climatic conditions are so unsettled, thereby hinder- 


ing harvest operations, which will now prebably be carried on 
later than was previously anticipated. Although it is too early 
to obtain an accurate estimate of the wheat crop until final 
returns are made, it is feared that the quality will show deteriora 
tion owing to rains experienced during the past few weeks. The 
general course of trade at market showed no appreciable ex- 
pansion at the reduced level of prices current, and only a 
moderate business was reported in wheat, chiefly confined te 
Australian and Pacific qualities. Offers, however, were re- 
servedly made, which tended to check trade. Native grain comes 
forward slowly, both here and at provincial markets, but avail 
able parcels found buyers at the official limit. The c.i.f. market 
also proved very quiet, ‘‘ commission’ offers being sparingly 
made, and only a small business transpired in Manitobas at 
official prices. The demand for flour proved quiet, millers being 
reserved in their offers, and prices ruled steady at the revised 
level. Feeding stuffs continue scarce, trade being checked. 
Maize is almost unprocurable on spot, and available lots realise 
full prices. A quantity of No. 2 American mixed on passage 
sold at 7os, c.i.f. terms. The homeward freight markets main- 





AMERICAN 
MARKETS. 


SPECIAL ATTENTION GIivEN 
TO ENQUIRIES FROM 


MERCHANTS & MANUFACTURERS 
CONCERNING TRADE AND MARKETS. 


EXPORTS AND IMPORTS FINANCED. 
BRANCHES AND AGENTS THROUGHOUT 


THE SOUTH AMERICAN CONTINENT. 


A BRANCH IS NOW OPEN AT 
TRELEW (ARGENTINA). 

A FURTHER BRANCH ON THIS COAST 
WILL SHORTLY BE OPENED. 

THE ’ ° . ” . 
ANGLO - SOUTH AMERICAN 
BANK, tcimireo. 

Capital and Reserves, £6,040,785. 
Offices in— 
ARGENTINA, 
CHILE, 
URUGUAY, 
SPAIN (Barcelona, Bilbao & Madrid), 


FRANCE, 
U.S.A. 


Head Office: OLD BROAD ST., LONDON, E.C. 2. 
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full rates being easily made. 
TOT 


TIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 
(With which are incorporated the Pank of Africa, Ld., and the Natal 
Bank, Ld.) 


(a) locluding arrears. 


a very firm tone, with active competition for available 
especially from Eastern and American Atlantic ports, 
For heavy grain 30s offers for 
tral tonnage from the United States Northern Range ports | 
United Kingdom, or 35s Gulf loading, with 2s 6d extra to 
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Free 
perial Government in South 


Capital Subscribed and Paid up 
power to increase to ide 


PRETORIA. 
{ Circus Piace, Lonpon Wat1, E.C.2. 
*** 118 St. Swirnrn’s Lang, EC.4. 





Bankers to the Government of the Union of South Africa in 
Orange State. Bankers to the 


£2,850,000 
£4,000,000 
£3,550,000 


10 WALL STREET. 


The Bank has over 300 Branches 

i principal towns in the 

Transvaal, Orange Free State, Natal, Rhodesia, P 

East Africa and the South West Protectorate. 
Agents in Amsterdam, Paris, Petrograd and Rome. 
The Bank is prepared to grant Drafts, issue 

make Mail and Telegraphic Remittances, 

and to undertake every description of Ban 


D,. CUNNINGHAM, London Manager. 


and Agencies, 
Cape Provi 
ortuguese Territory, 


Letters of Credit, to 
to buy and collect Bills, 
king Business. 


| 
j 
| 


vince, 


i 


| net 





(b) Aceounts from June 1, 1916, to May 12, 1917. 
,  (d) In March, 1917,a bonus of 100 per cent. was paid in ordinary shares, £73,250 of the reserve being capitalised for the purpose. 
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(c) Accounts for 15 months. 


om 


Northern 


additional 30s extra if loading in the Gulf. 


Range to 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
—_—_—— aeeneoiines New | — 
| Profit | mount sgyeeptation. Corresponding — 
Balance After | Avail- | Period Last Year i 
| a from - , | able for | Dividend. ‘Carried t erential 
Com _ Ending, Last mentof) p42. _ Reserve, Balance 
_ ‘Account. Deben- | — Ordinary. Prefoe. | Deprecia- | Forward ae Dive | 
ture | tion, &o. | rohit. dend, 
Interest.| Rate. Amount. Amount. 
— — a E mre 
Banks £ £ £ » | & £ | r 
Australian Bank of Commerce! June 30* | 8,464 31,275 39,739 Ss | ae oo | = ava Ry 3 
Commercial of Sydney ...... | June 30° | 52,758 146,536 199,094 10 | ae 135001 8°35] : 568 10 
Royal Bank of Ireland ...... Aug. 31 | 13,164 31,18; 44,351 10 22, ae oar 7,576 10 
DRT Kctheboséeccoene | Aug. 31 23,028 127,22) 150,238 21} 79,688 ’ , 22,483 21} 
Breweries, &c. 
|i Benrinnes-Glenlivet ........ | July 31 1,364 8,970 9,434 10 885 1,050 2,000 ae 
Cowbrough and Co.......... | July 31 | 289 5512 8408 8 a oo 
Oban and Aultmore-Glenlivet; June 39 802 5,570 6,372 6} 1,100 ‘ - en 
| Tennant Bros. .............: | June 30 3,104 22,800 25,903 10 14,251 2,200 0 1953 
Canals. | mas 7 
| Regent’s Canal.............. | June 30° | 1,053 Dr.1,695 Dr. 642 — «- . ** Dr. 642 Dr. 627 nil 
' Gas | 
| Allianee and Dublin ........| June 30° | 35,353 35,353 73 A 33,947 ja - 1,406 35,010 53 
{ 
Se ee ee ae June 30° | 19,866 1,193 21,058 | 54 B , 6399 .. . 14,664 
} 
j | 
Iron, Coal, and Steel. | | 
| Boleckow, Vaughan, and Co... June 30 | 126.907 675,008 a -» | 302,093 23,604 159,520 no 
East Kent Colliery .......... | Dec. Sl | .. r. 3,5 ¥.3,5 — | fe oe = | o° » Oy! 
tee me : ial : ron o-e+-/ June30 | 8,083, 54,316 62,399 20 36,000 3,€00) as 22,799 
| John Brown and Co. ........ Mar. 31 | 147,797 494,029 641,826 124 227,875 87,500, 150,000) 176,451 _ .. 2 
| Sheepbridge Coal and Iron ..| June30 | 42,633, 200,605 243,238 I5t | 133,847 16,737) 50,000) 42,654: 161,542 15 
| Snowdon Colliery .......... Mar. 31 |Dr.?,516 Dr10,838 Dr18,354 cel ss -" os Dr18,354 oo st 
Land, Mortgage, &c. 
| Java mde s eal ili tas Mar. 31 17,111; 35,704 52815 10 32,225 _ ee 20,590 23,719 10 
| Western and Hawaiian Invest.) June 30 3,994, 27,839 31833 14 11,900 7,650 7,000) 5,283 29,568 14 
Rubber, &c. 
Alluta Rubber and Produce .., Mar.31 | 2,327 5,546 7873 74 3,843 2,000, 2,03¢ 1,723 5+ 
Daejan (Java) Rubber........ Mar.31 | 95 2,246 2541 .. | ee 2,341 119 ¥ 
IT nnccneenesees Dec, 31 4,659, 27,614 32,273 74 | 15,000 7,000) 10,273 18,467 5 
Rotterdam-Deli Hevea ...... Oct. 31 -» | 29,565 29,565 74 9,000 13,603 6,962 .. - 
Rubana Rubber ............ April 30 5,505 49,587 55,092 17 | 43,750 5,000, 6,342 36,871 124 
Semenyib Rubber .......... April 30 564 7,907 8,471 25 5,002 sa 3,469 2,465 10 
Shippin 
Prince Line ~ : . nbecnmens June 30 50,460 430,817 481,277 30 | 180,448 .. | 50,829 
Trusts 
Equitable Trust .....0..0+- May 31 | 36} 16,3659 16395 .. | oo 15,068, 1,327 
Water 64 
Berhill Water andGas ...... June30* | 4018 4,282 8,296/ GY, || 3907 375. 4013 3836! ft, 
Other Companies. | Ae 
Andrew Whyte ss icebons June 30 4.743 12,305 17,048 15+ 3,100 2,137 3,005 8,806 11,198 15 
A. M. Peebles and Son ...... June 30 19,145 21,193 40,248 .. -»  (a)10,000. ee 30,248 18835 .. 
Bath and Portland Stone ...., June30 (Dr. 380 Dr.4,952\Dr.4,482, .. | .. -  % os Dr. 4,432 Dr. 1,455 - 
C. Davidson and Sons ...... July 31 | 4,427 35,456 39,883 124 11,118 “a 6,000 12,775 16,627 10 
Chloride Electrical Storage ... Mar. 31 | 15,321 35,455 50,780 (d) 733+ | 10,988 5,720, 20,7 15,325. 10 
Eastern Chemical .......... Mar. 31 (|Dr.5,456 15,884 7 ClteCUL we + 1,780 5 648 Dr. 8,450 (c) .. 
Java United Plantations ....| Dec. 31 4,639 29,159 33,798 8 12000 .. | 2, 19,798 8,790 5 
BORDON accvicecseseees | May 12(b) 6,793, 8933, 15,726 124 | 5,250 1,299) 4, 4,677 8,808 10 
Thompson and Shackell...... ' June 30 2536 6571 9107 8 ‘' 2691 600! 2,081! 3,735 + 








Unite 


Quotations : 


| French Atlantic, while oats would pay 2ss to this country. On 
form 200s is bidding 
| Kingdom, 250s French Atlantic, and 350s West Italy, with an) 
, ‘ From the East, | 
Karachi was nominally named at 250s scale basis, and Bombay | 
250s to 275s on dead weight, while Burma rice would operate) 
at soos to United Kingdom, with similar figures ruling trom)| 
Saigon to France. Homeward Lt Plata inactive, though 145s !5 |) 
offered for neutrals on Government account to United Kingdom | 
up river loading, or 140s Buenos Ayres-La Plata. 


d| 


: a Ihe: 
Wheat.—Home-grown sparingly offered at 73s 6d per qr, 504 195; 
of imported No. 1 Northern Manitoba nominally 79s 6d, No. 3 


ditto 78s, ex ship, Manitoba No. 5 71S, No. 6 67s, ex ship. a 
490 Ibs. Canadian feed nominal at 77s, ex quay, 400 !95. 
Flour.—Country straight runs 44s 3d per sack, ex mill. Barley. 
—Canadian No. 4 nominally 52s, landed, 448 Ibs, English 
62s od per qr, 448 lbs. Oats.—American white clipped No. 2 
6os 3d, ex ship, 61s 3d, landed, Canadian Western No. 2, ¢* 


| The following table gives the estimated sales of home-grown 
_wheat during the harvest year 1917-18, contrasted with 1910-17, 

1915-16, and 1914-15—(Particulars of im 
| temporarily discontinued) :— 


quarte 
be 


" Visible supply” in U.S.centres, bush. 1 


Pices 


| Estimated sales of home-grown wheat 
week to September 15 
3 weeks to September 15 


eee ee eeee 


Average price of English wheat per 


TOTO eee ee eee eens 
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ports of wheat and flour 


| ship, 62s 6d, English 44s 3d per qr, 336 Ibs. 
| the absence of supplies. 


Maize nominal 


in 


1917-1918. 1916-1917. 1915-1916. 1914-1915 





cwts. 


32],78 
627,607 
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ts. owts. cwts. | 
“905,200 971,200 2,160,{00 
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59 3 43 0 37 10 
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911 8 82 
462,000 60,998,000 8,596,000 31,871,000 
= in cwts.. ineeeen 32,677,500 4,605,000 17,075,700 | 
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Quantities SoLp. 


Barley. 








5 

4 8,971 
4 | 45,911 
7 =| 87,529 
4 | 46434 
5 7,510 








a large proportion of the house-coal supply, and all 
trade is very busy, gas coal especially bein; 


best steams, 338; 


and 122s 
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SSS sss SSiasnnnnsnnssssnestiasse 
COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
verage Price of British Corn (Imperial Measure) in the 
o weeks, and for the corresponding week in each of the 
913 to 1916. 


AVERAGE PRIcEs. 


| Barley. Oats. 


eda 
59 3 
67 2 
39 9 
29 5 
39 0 
52 6 


IRON AND COAL TRADES, 


Reorganisation scheme is still engaging the 
g gaging 

ntion of the coal trade, and modifications in the light 
practical experience, both of this scheme and of the limitation 
f prices, have been discussed. Publication of the agreement be- 
tween the Coal Controller and the Mining Association, under 
h State control of collieries is to operate, is expected 
The export business has considerably improved, and 


rk is regular in the Newcastle district. London is still taking 


1] 


Prices are still stationary, the 
latest being :—(Newcastle) best steams, 30s; steam smalls, 20s: 
Durham 


Qur Middlesbro’ correspondent’s report, dated September 2ot 
is as follows :—Pig-iron: The market is firm, but business is 
There is no lack of foundry iron for local 
n; at the same time there is no appreciable stock. 
is rather more plentiful. 
fairly good. 
Official prices 


Steel ship plates, 41 
Z1e3 1iron 


correspondent writes :—The stringency in 


n pig-tron is still acute. 


would be critical. 
ption as it is produced. 


need of m 


and there are fairly large st 


purposes. 


orrespondent, writing on Thursday, says: 

mparatively large business has beea put through in Sc 
1 Cleveland pig-irons this week. 
n ordinary No. 3 brands, but at the same time a healthy in- 
quiry has ruled for special qualities (chiefly from the Continent) 
and for hematites, of which Italy especially is an eager buyer. 
For that country several substantial lots are said to have been 
sold, and great pressure exists for shipping permits, which, 
while more free than they were, are not available to the extent 


Shipments to ’ 
The market for boiler fuel is strong 
being sent in large bulk t 

provinces, where 
their interests 
Current prices pt 
Silkstone, 





The supply of forge quality is in- 
adequate to meet even the very limited output of finished iron, 
|| and were the makers of the latter working normally, the situa- 
Foundry iron goes directly into con- 
A considerable number of blast 
turnaces heave lately been changed from common iron to 
. but the steel works are calling for larger tonnages of the 
re blast furnace capacity will soon 
Swedish pig-iron has been arriving more 
but although consumers are getting as much as they want, 
ks in this country, prices show 
sign of easing. The present quotation to consumers is 
per ton, or more than five times the pre-war figure. 
ance rates between Norway and Sweden, and British ports, 
diopped very substantially of late 
entrating their energies upon special steels for aeronaut! 
The shipbuilding demand is also 
ng. Kailway steel is onlv being made in sufficient qua 
‘neWals, and export to South America, 
Owing to the increased restrictions 
ible steel and high carb 
oal is in exce 
ably im arrears. 
onsiderable scale. 
House coal 
Causes stringency In 
are complaining 
good in all directions 
:—Branch, 


makers are 


South Africa, 
1pon export trade, 


+ 


available for 
demand. 
France 


le ad 
Demand has mainly centred 


that exporters desire. East Coast 
122s 6d for home, 
and Italy, plus various extras. For No. 
here are still paying g2s 6d, the rate to Allied 
1o2zs 6d, with No. 1 1ocs 6d 
available, it is understood that the 
to Mediterranean ports this month es 
corresponding periods. The total stock of Middlesb: N 
in Connal’s is now 1,137 tons, having undergone 1 hang 
for some time, and that fact, in view of the demand 
that production is well abreast of a 


a 


quantities of Scotch continue to 
yards, and but 624 tons are in sight. 
made with the arrangements for in 


~ 
WOseoar~ OF 


iron, which is proving highly suit 


SRaS Fe 


and permits of more higher-class steel being rolle 


ever, thanks in no small measure to the high state of 
now common in the ranks of workers. Conditior 


the inland 
in urgent demand, 
under the direction of the Controller, being drafted in 
Lack of tonnage still 
/hampers the South Wales production, and stocks, especially o 
are accumulating. 


consump- 
Forge iron 
Exports to Allied countries have been 
Hematite supplies continue very short, and en- 
deavours are being made to increase the output. 
of pig-iron are unchanged at 92s 6d for No. 3 and No. 4 Cleve- 
numbers [ast 
for home consumption. Manufactured iron and steel: 
The pressure for material continues. 
1 ship angles, £11 2s; iron ship angles, 
rails, £t1 5s net. 


the Department had frequently urged them to d 
their power to export fully manufactured g 


reely < 





Freight 


and It 


18s 








mixed numbers, 
are called 141s and 


upwards f. 

3 Cleveland 

25 t 

Though official figur 

tonnage despatched saf 
§ 


‘ consumption. S 
be withdrawn 
Distinct progress is 


Teasing the mal} 


4 
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litable r mur 
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shipbuilding, boiler, and constructiona rat 

a general character Heavy orders 
given out for tubes, shell bars, machinerv 
infinite variety), and steel sections, not w 
export order. The execution of the last-named will be rezulate: 


circumstances. The output of finished steel is greater thar 


de are far from satisfactorv. Home demand 








shipment outlet is poor, and outputs continue serious! rtzil 
THE WOOL TRADE. 
oneiniipaameins 

Our Bradford correspondent, writing on Thursd 4 
The new Board of Control of Wool Textile Product 
first meeting on Wednesday. The Board consists 
equal representation being given to the War Department 
emplovers, and the cperatives. The chairman ({¥ 
Sykes) explained the circumstances which hac 


creation of the Board, and appealed to the memb 


together in the national interests. The priority 
discussed at considerable length, and ultimate 

ided to call upon the various committees concer: 
working of the scheme to submit reports dealing with 
situation, and containing suggestions for amending t} 


in future. It was also decided that the scheme sh 
mitted to the trade associations concerned before | 
accepted by the Board. In the meantime, the present 


committees will continue their work pending the 
new scheme, but the committees will be known as 
committees. A sub-committee was appointed by the | j 
confer with the Cotton Control Board on questions of 4 I 
n. As regards market conditions, there is a fair int 
business passing in Botany yarns, and many 5] 3s | 
sold forward for-several months. They appear t 
that they will be able t ver when the time 
me cases provision 1s made for an adjustment 1 
vent of the Government fixed issue prices being re \ 
lues ar irregular but ver firt 
Our Leeds correspondent writes The rit 
Riding firm of export cloth merchants remarked this week that 


were doing their utmost te prevent thet \ t 
, 7 4 

a licence made towards the end of last M ; 
last week to the effect that the a cation t 





COMMERGIAL BANK OF 
Established} Sl BE RIA, (1872 


HEAD OFFICE— 


44, NEWSKY PROSPEKT, PETROGRAD. 


Paid-up Capital a ...  Rs.30,000,000 
Reserve Funds us ...  Rs.23,800,000 


The Bank conducts Banking Business 
of every description in Russia, Siberia, 
Central Asia, and foreign countries. 


LONDON CORRESPONDENTS: 
London City & Midland Bank, Limited ; Baring Brothers 
& Co., Limited; London County & Westminster Bank, 
Limited (Cornhill); Samuel Montagu & Co.; Lloyds 
Bank Limited; Comptoir National d’Escompte de Paris ; 
Credito Italiano; Banque Belge pour |’Etranger. 


Nearly 100 Branches, Sub-Brancte-, and Agencies. 
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li being considered, and a reply w uld be given after certain 
| inquiries had been made. To send a reply six months after 
{| the receipt of the application shows conclusively that all is 
i! not satisfactory in the export trade to neutral countries. The 
|| export house in question candidly stated that they were finding 
|| things nothing like so brisk as they did, and there was nothing 
lleo.day to encourage them to extend business or to put forth an 
lextra effort to effect sales, when it was so difficult to deal with 
||} manufacturers, owing to the uncertainty of their position. 
|| Orders have been placed this week to be delivered next August, 
| and even then serious reservations are attached to the orders on 
\|the part of the makers. No firm can accept orders except on 
ii the condition of being able to obtain the raw materials, and if 
jjthere is any advance in wool values, the price will be ad- 
ii vanced in a corresponding way at the time of delivery. A 

Dewsbury manufacturer who in pre-war times never made cloth 
|} at more than as per yard, broad width, is to-day turning out 
il pieces at gs 6d per yard. A regular standard cloth that used 

to be made in big weights at 1s 6d is now being invoiced at 
|| 4s 2d per yard, while another cloth at 2s 10d in 1914 is now 
{| being made at 6s 7d. These are very big advances, and all 

go to prove the high initial costs which manufacturers are 
|| having to face, and a return of which are demanded by them 
{| when selling. 





| COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Over a large portion of New South Wales further spring rains 
have fallen during the past week. There are those who think 
that Australia has had far too much rain during the past six 
months, and while no doubt, generally speaking, there has been 
in abundance, both pastoralists and agriculturists agree that 
too much seldom falls. A letter received this week from Central 
Queensland states that the fleeces of the sheep which were 

|; being shorn on a large property presented a washed appearance. 

|| The Australian new chp should be lighter in condition than 

| usual, though everyone knows that an abundance of feed always 

| cause sheep to produce a heavier fleece, which is usually on the 

yolky side. Still, the bountiful rains have generally a cleansing 

|| effect on the fleeces, and a good clip of sound and well-grown 
| wool can be expected. 

The trade is still without actual knowledge of what is pro- 

| ceeding in South Africa, and it evidently seems to be little 
\| oncern to the officials of the Department to make an authorita- 
|| tive statement to let the trade know of any negotiations which 
| are proceeding. Of course, the trade must be kept ignorant of 
| vital matters as in the past, this evidently being the policy of 
|;the Department, though no one can comprehend the reason for 
| this method. There is very strong opposition to State purchace 
| in the Orange Free State, as well as the Transvaal, and, as I 
| have before stated, it will be a mistake for the Imperial Govern- 
|| ment to force a large body of unwilling farmers to sell their 
|| clip of wool and mohair against their wish. Better by half let 
|| them dispose of their clips in the way which appeals to them 
|| most, providing buyers will take their chance as regards ship- 
| ping wool to its ultimate destination, and, as I have repeatedly 
|| stated, so long as the Admiralty controls all freight, they hav. 
|} a mighty weapon in deciding the ultimate destination of all 
|} South African supplies of wool and mohair. If home trade 
|| buyers operate, they know that when wool arrives in this 
||country it automatically becomes the property of the Depart- 
\| ment, and will be taken over at lower prices than are current 
] in South Africa to-day, plus freight charges. Consequently 
i there is bound to be little or no buying on home trade account, 
| ind as neither America nor Japan can lift the whole clip, the 
| balance will naturally fall inte the hands of the Department, 
who will be the sole buyer on British account. 





SnEnneEieee 


Messrs Dalgety and Co. have received the following cable 
rom their Melbourne branch :—Exports of wool from Australia 
and New Zealand from July 1 to August 31, 1917, were :— 
From Australia, 154,900 bales, showing an increase of 40,400 
bales; from New Zealand, 64,200 bales, showing a decrease of 
4,100 bales; total, 219,100 bales; total increase, 36,300 bales, as 
compared with the corresponding period of last year. 


H AUSTRALASIAN WOOL EXPORTS. 
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| - A 
PRACTICAL PENSION POLICY 


for Women Workers. 





“ After the heat and turmoil of the day, 
The sheltered haven of the peaceful years.” 


} 
| 
| ad 
| A Leaflet entitled 
« 
| “AEF rTree ——” 
giving full particulars of a new and attractive scheme will 
sent post free on application to the 


NATIONAL PROVIDENT INSTITUTION, 
48 GRACECHURCH STREET, LONDON, E.C.3. 

















THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—September 14, 1917 











| | 8am eee 
ye Be < e Period . | 
: S/d) (2) ie | 
Descriptions. (a. & r emai , i 
isis 5 - | 2 _ 
BSP PR SiP8 sts EF 
Sasaaes 2332 28: ; | 
soa tentmericat. aa aaaa aialalaay | 
ea Island........perib. .. nminm | nm! nm! ¢ 
Florida ditto....ss...0+-| 12/41) oe) 42(.0(43 (13 2) mm Oe 
i } } ) ’ i ” ed Fs 
Ora G OLMMIGGMMF GOLM GM E 
American ..........+++. 1495 1545 1640 1690 17351795 899 9.35 9:67 oa aaa 
Brazilian. Mid MF Fr. G F Gd. Pne MF Fr. Ga. 
Pernambuco, &c,........| »» 178518601910 ..} .. | 9561031 ., 5 es 
Paraiba ...0.sseseserees, oo (1785 18601910 .. | .. | 9561031 .. 556 Gag 
Maceio ......seeececees| oe 178018551905 .. | .. | 3511025 3. 551 65] 
Mossor0, &0..+.e+eeeeee0, oe 178016551905 .. | .. | 9511026 .. 551 65) " 
COAT .....ccececerereee) oe /1780 18551905 .. | .. | 9511026 |. 55) 65) 
Maranbam ........0.6. «+ /178018551905 .. | .. | 9°511026 /; 551 66] ” 
Egyptian. } } ; 
BrOWN wssssseseseeees, oe | oe (29402725 29255210 .. 12301408 .. 735 ag 
en oanee paneetnocenes e+ | ee 17102460 26302720 ., 12001341 .. 570 745 
est Indian—Sealsiand .. | ..).. 42 45 4 .. 19) woo 
Peruvian—Rough ...... «+ | «+ | » 265027002900 ..  .. 1375 .. i... lan 
Ditto Mod. Rough ..... .. | +» 220024002500 .. | .. 11751275 °. sé ¢q 
Ditto Smooth ........ ee \1772 1812 1832 1852 1872 2°81 1016 1051 595 651 g4) 
Ditto Sea Island...... .. | .- | 26h 31 35) 344 .. 144 153 0. 8 
African, East, &0, ...... 1975 2035 2075 2135 2155 2235, 9°65 10051090 6 20 660 Fk 
East Indian. G F vor Ga./F G Pnes'tn yor Gd. Fue ror Gt. Pre 


Surat—Mac, G’ndSurtee .. 6321700 .. | .. | «- 935 


» _» Broach .. 16161634 16521670 .. | 8°51 8°69 905 5°30 545 575 

M, Gin’d Bhownuggar 1444 1469 1994 1519 3544 .. | 705 7°25 7°59 4:54 469 gq 
M. Gin'd Oomra, No, 1 1450 1475 1500 1525 15501575 7:11 7°29 765 460 475 5¢ 
M, Ginned Khandeish .. 14471472 14971522 .. | 683 701 7°37 442 457 6a 
M, Ginned Comptah .. 1584 .. 1620 .. | ../.. » (Pee co | oe Oe 
Scinde and Bengal...... 1288 2513 1538 1363 13881413 639 6°57 693 398 415 44) 


M, Ginned Scinde and = : 
M.Ginned Bengal....} °° | °° 1350 1575 1400 1425 eo» 669705 .. 445 
Tinnivelly .........0++.- 1662 16702688 .. | .. | «. | 895905 .. 5°75 587 ,, 
Madras, Western ...... 1584 .. |1620) .. | oe | oe |i 2. 780 oo «- 45 .,. 
Coconada, Red.......... DeseeT) cc | co | co | co 1 FOB) co | co | FBT cc | 0c 
M. Gin’d Coconada, Red Fr. 1620 .. | .. | .. |... | 780 ../).. 499 .. 





The imports for the week ended September 14th amounted t° 
70,679 bales, and the quantity of American cotton reported at se4 
for Great Britain (including cable advices to date) is 157,0co 
bales, against 196,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 








oo Sept. 14. -— Inc, oF 
1916. 1917. 
Bales. Bales. Bales. 
lmporte Week ending Sept. 14 - cece 70,679 seve wea 
From Aug. l, ig 7 “* 395,850 cere 3350 668 ecoe 65,192 
Exporte Week ending Sept. 1¢ se cece 500 cose 


= From Aug. 1, 1917 .. 19,836 wes 1,277 soo. — 18,10 
Consumption Week ending Sept. 14 os cece 45,638 so ** 

- From Aug.1,1917 .. 418,459 seve 332,038 «.. — 86421 
Stock COPECO E ROO Ree eee eee eeeee 605,670 eeee 267,290 mon = 356,380 





MANCHESTER, September 20. 
(I.) Comparative Statement of the Cotton Trade. 


———$— 


| « | Previous Weeks in 1917. 

Price, - 

iSept. Price,|Price,|Price, Price, Price, 
20, +Sept,/1Sept.t Aug. t Aug. + Aug. 

,1917. 153. 6. 3. | 23. | 16. |) 








—_-— || 
ajajajla!ai{éay) 
Raw Cotton—Middling American..per lb 17°42 16°9C | 176 | 18°25 1910 199 || 

— Good fair brown Egyptn..per!b 26°75 27°25 | 27°75 | 28°25 30:00 0 } 
Yarne—32's twist ..........+..6.-perib 244 24% | 242 i 253) 3% || 








— W's weft .........+0005..perib 24 | 233 | 243) 24 

— 60's twist (Egyptian) ....perlb 424) 435 
52-in. Printers, 116 yds, 16 by 16,32’s and 5s s dis a 8 
Re ee ee 32 0 31 6 32 0/32 6 53 

-in. shirtings, 8, , 52's 

ne eogese eeoee 31 0 30 G [31 0 [31 6 32 
38-in. ditto, 38 yds, 18 by 16, 10 iba...... 18 7) 18 4§|18 74/18 10519 
39-in. ditto, 374 yds, 16 by 15. 8 Ibs .... 16 9 16 74116 10)17 1517 


| 
} 
(1.) Compared with Previous Years. | 





























Raw Cotton—Middling American..perlb 1742 9°54 659 | 5°55 7:89 
— Good fair brown Egyptn..per lb 26°75 13°30, 880 7°60 | 100 
Varns—32's twist ......sc00ee00..perld) 24) | 14%) 9% i 
— W's welt ...........6...-perib) 24 | 14 9 
—_ 60's twist (Egyptian) ....per Ib | 424 | 25 
52-in. Printers, 116 yds, 16 by 16, 32’sand ss ; 2 . # 


















8 a 
meni ts eeseces aaitianaes eeeee 32 015 8 4 
. shirti 19 32's and | | 
spi bass tas ei base $1 Os 3510 As § jig 3 36 
, ditto, 38 y 10 ibs...... 18 7 ll 
39-in: ditto, 374 yaa, 16 by 15, 63 Ibe 2... ‘16 3 217 7/7 2|8 71/84 





* European War. ¢t Nominal quotations. 


Prices in the market during the week have tended to haseets 
and a rather increased inquiry has been reported. Operatio® 
have been irregular, but, on the whole, the turnover shows = 
improvement. Apart from sized goods, which remain — 
India has provided more orders, especially in finishing 40° 
bleaching cloths. The advance in freights, ‘however, is a s€ti0us 
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| vtter for shippers. There has not been much activity for | issued, based upon the twe previous circulars, this giving in 

| China, but steady buying has again transpired for the smaller | detail the profits tanners, factors, and dealers may make on the 

‘| narkets of the Far East. For several minor outlets a mcre | released leather. As a result of this constant varying of orders, 

\| encouraging trade has been done in a variety of fabrics, | the trade seems at a loss, and some are followine out their own 

oecially by producers with stock lots and those makers who can | ideas, and hoping for the best. " 
sca give fairly early delivery. Substantial buying has occurred in Upper leathers are still scarce, and unless permits are soon 
> ertog | strong materials for the British and French Governments for | given for imports of glacé kid and box calf, the leather will be 
5. || the purposes of the war. American yarns for home use have | almost unobtainable. 
— \| moved off rather more freely at hardening rates, and stocks in Some progress is being made in regard to the standard boot, 
2 3 : some quarters have been reduced. A few more bids have been | but some time must elapse before the various conflicting in 
EG bs mentioned in shipping yarns. Egyptian spinnings have | terests are brought into some uniform line of action. The 
ot 3 '| attracted slightly more attention, but operations have been very | Shoe industry has been much perturbed of late over the Press 
lis f | irregular. attacks on profiteering in Army boots. At present the matter 
s, joa || 1s Sub juucce, but whether profits have been extortionate or not, 
oy g _ em cpa that oo ae industry is in a wonderfully 
$e ourishing condition, and that men who were formerly in 
G4, JUTE AND PLAX TRADES. solvent are now living in very good style. ; 
- F. 
a |} Messrs W. F. Soutar and Co.’s Dundee circular, dated Sep- 
l | tember 13th, is as follows :—Since our last issue the market has| PORBIGN AND COLONIAL PRODUCE MARKETS. 
I | been gratified by the introduction of the suggested scheme of Mincing Lane. Friday, Se as 
* | freight licences. Spinners are to be allowed to do their own 2 eg ay SURG. Sepeaee sr. 

5 86 '| purchasing in India to the extent of half their 1916 consump-| 8UGAR.—Prices were kept at recent level. ; 
0 145 ‘| tion. The other half is to be imported by the Government. A | C0FFEE.—A continued steady clearance resulted in spot parcels, || 
‘ie ‘| large business has been done with spinners against their and full rates were secured for all mild qualities. Brazilian varieties || 
0 3% licences for shipment during October-December at prices rising also sold to a fair extent. Offerings in auction consisted mainly of |, 
lee [for first marks from £20 per ton—cost and insurance—to ee and Costa Rican imports. The terminal market || 
9 ot | £24 10s per ton, according to mark or group. Freight is to | ™@ins quite inanimate. , 
atk be provided by Government at the rate of ‘on per five bales, | COCOA. —The liberal supply of 10,700 bags, of which 6,257 bags || 
1. Poe equal to £22 8s per ton weight. Exchange is an important consisted of colonial sorts Buyers exercised a good deal of reserve, 
see | factor at present, and was suddenly raised by the Indian and eae “a ww of the quantity ee nae market at || 
3 4m | Government from 18 47d to 1s 54d for three months’ drafts. generally unaltered prices. Fine Grenada, 87s; West Coast 
5 55 | The expectation is that it will go higher yet. Stock.—Ware- | African, common to fair, 58s to 65s 6d. 
a St | houses are being rapidly emptied, and it is reckoned that stocks |__TB4—During the week 3,500 packages Ceylon and 1,900 pack- || 
tern | will be down to the lowest saie working minimum by the middle — Indian were —— © snenem, -_ a fairly ee 
5 455 jof December. Before that time common qualities will in many — -“ oon GeSeeny SP SORES Save ee eve 
1 || instances be exhausted, and better-grade jute wi!l have to take SPICE. — — ducte 1 cette | 1] ‘red full 
5 * | the place of common. Jistant.—New crop reports, regarding Fai et Wad. CORR DB Quistty. ae ee * 
| quality and yield per acre, continue favourable, and the final rates. air black Singapore, on spot, sold, ts ofd; Muntok, | 
» | oe | Government forecast, due in about ten days, is awaited by = = ee oo — — Sea ose ye = 

| spinners. The rupee price, after falling to Rs.36 for Septem- én 4 Fai a, — ey goo * eg a en 
ed 10 ‘| ber, closes at Rs.38. Cloth and Yarns.—Demand continues | 958). 4'f ake, on spot, done, fd per lb. d 
t sea | without an appearance of slackening, and the Government is re- RICE market received fair patronage at fixed rates. Beans an 


peas unaltered. 









































BRANCHES :—Tokio, Kobe, Osaka, Amoy, Canton, 
Foochow, Hongkong, Hankow, Samarang, Shanghai, 
Singapore, Swatow Soerabaya, Yokohama, and principal 
towns in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, E.C 


7.060 | quisitioning a large part of the output. All classes of goods . ; 
year. | are wanted, and the difficulty is for manufacturers and spinners d > agg eng wo tel gg . good demand on oo oe 
| to look ahead in view of the precarious position of supplies of ao aa , HPF , _ ae a ate No 2 ~ 
|; raw material. Hessians have risen to 7 3-48d per yard for | y; ae: ; -» £34 ; P.F., £ Ss Sas £81 ; Os ee Se ED: 
ne. oF 40 in. 10h oz, and 8 lb cops are now selling at 4s 11d per No. 2, £56 ; Sisal, first quality, £84 ; secoad, £82; oom, £65 
. ain” 6 4 P SHELLAC.—Market quiet but fairly steady. Fair T.N., spot, 
bales, es, Se sold, 230s ; October, 224s to 2238; December, 227s. 
65,192 | GAMBIER firm but quiet. Block, September-October, quoted, 
+s 1 62s per cwt. 
na THE TIMBER TRADE. RUBBER.—Market quiet, and generally without new feature, 
86.421 eatin closing firm. Plantation spot crepe sold, 2s 93d to 2s 94d and 2s od ; 
336,380 October, 2s tod ; October-December, 2s 10d. Ribbed smoked 
(FROM OUR CORRESPONDENT.) sheet, spot, sold, 2s 8d to 2s 73d. Fine hard Para, spot, sellers, 
| Ihe import timber trade, so far as private enterprise is con- | 3§ 23d. : . 7 
)cerned, is almost at a standstill, and until the Timber Controller COPRA.—Only a retail amount of business was effected this — 
)can see his way to raise the maximum prices to induce im- oa ann quoted, £45; F.M.S. Singapore, £45 tos; an 
— | porters to buy with a chance of making a profit, if only a slight | ©-M. Straits, £45 5s. ; E 
| ,one, the arrival of wood-laden ships will continue to be ex- TURPENTINE.—Deliveries week ended — a 
a | ceedingly small in number. As the case stands at present, many | 977 barrels, against 1,827 barrels ~ year * reach an . a 
Price, | importers, the pick of whose stocks has been requisitioned, are 133 barrels, against 213 barrels ; oe aed nl oe | 
+ Aug. /simply standing idle, with their offices and staffs a drag on | @gainst 869; French nil, against nil; afloat, nu ne - A 
6 | | their hands. It is f h ; forei nil barrels ; stock, 26,212 barrels American, against 20,142 barrels ; : 
mee ands. It is fortunate that the demand for the foreign , : Sale if 
a |i material has fallen off owing to the restrictions in building con- | French and Spanish, 2,265 barrels, against 10,100 barrels. 4 
4-4 | truction and other departments of consumption, as the stocks ! 
% || ot sawn goods in the country are perilously low. —SEPTEMBER 20. ai 
25} || | Native woods are now being used extensively in the box and ae eon Ss king the offal. H. 
454 | ase trades, and enormous quantities are finding their way tothe ” — 4 s 4 1h : 
3 0 | I ines, although not in sufficient quantities to satisfy colliery DR RRR ooo ycencesecconoes : : Prime mutton .....+++++ eee e : ft 
proprietors. Oak and ash are making high prices, and a good | Middling seeeeeeereeseesens wows se if a 
Bo |demand exists for elm, beech, and poplar. The shortage | Pume Deel s-+vscesereereerees 10 ¢ | Prime lamb es cevnren 2 8 ae 
i? 3 | |. labour for felling, haulage, and transport, with the very | Middling mutton ..........+++. 10 0 Lie 
— } | Sad weather conditions in the woods, are bound to send values LONDON POTATO MARKET.—Serremser 20. j f 
Per Ton. a 
1. esate tats | 
io | Kents .....cceeseeeeeeee 7 010710] Lincolns ...0.-000ceeee to t 
| Besos... ncceeececcee 1 0) 0 O| Blachiands ........004- 70 00 
1312 | | IDB, LEATHER, AND ALLIED TRADES. | Pediords .....0........ 70 00 
im 
, 665 1 (BY OUR BERMONDSEY CORRESPONDENT.) OF T AIW AN 
|; _ Controlled hides were cleared, as usual, in Bermondsey on THE BANK 9 
| thursday at fixed rates. Calf, however, were slightly weaker, LIMITED. 
s an : dropped led to jad per Ib. Wool skins also slightly Incorporated by the Special Charter of the Imperial Japanese 
17 10 | | ‘opped, prices being down id to 2d as against last week. Government, 1899. 
|| “Hicago cables report a drop in the market, 60-lb steers now etiam 
1s " | Oltering at 32c nominally. Cows are scheduled at 25}c to 26c, Head Office - - TAIPEH, FORMOSA. 
\a4 | buffs being down to arc. There is a moderate trading here in wottihinall 
i | for 


su hides, rates being high for the few heavy parcels avail. 


‘rading in leather has been disturbed by the curious action 
ipo Contracts Department in regard to the control of pinned 
| s ffal. As stated in last report, some of the prices were put 
| 
| 
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“(ow that they hardly covered the cost of tanning. Tanners 
4 = € rose in protest, and a revised schedule of rates has 
s |i issued, which seem more reasonable in view of the high 
f tanning. A further communiqué has also just been 
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The prices in the following list are revised with the assistance of an eminent firm in each department, 








NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE, TORONTO, CANADA. 
Braxcurs:— Montreal, Winnipeg, Regina, 
Saskatoon, _Edmonton, 
Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,219 3 7 
Assets under 


Correspondence invited. 
28 Bishopsgate, A. L. NUNNS, 
London, E.C. London Representative. 
ers: 
Bank of Scotland, Canadian Bank of Commerce. 





THE UNION BANK OF 
AUSTRALIA, cywrrep. 


a ~y- 
are [-su pital, £6,000,000. 
£2,000 


_ Authori 
Paidup Cap te} ,000; Reserve Fund 
000, together 


1,980, 
Reserve Liability of 


Total 
Head 





Establi 


roprietors .. 


Issued Capital and Reserves £7,980,000 


— nent 71 Cornhill, London, E.C. 3. 
are ted , 
e = o- ed on the Bank's Branches 


ustral —- 
of New Zealand. ‘an States, and Dominion 


TELEGRAPHIC REMITTAN 


BILLS are purchased or sent 
DEPOSITS are received ? 
terms which 


£3,980,000 
4,000,000 


CES are also made, 
for collection. 


for fixed riods on 
may be ascertained on tion, 


ll —_—_—___::__ — 





Head Office—TORONTO, 
Paid-up Capital.......... ++» $15,000,000 (£3,082,192). 





Genera! : SIR JOHN AIRD. 
Assistant General Inanager:: H. V. F. JONES. 





Over 370 Branches throughout CANADA, and in 
SEWEOUEDLARD, the UNITED STATES and 
co. 


London Office: 2 LOMBARD STREET, E.C.3. 


A general Banking Business conducted with 
all points in North America. 


C. CAMBIE, Manager. 


EmestoTORNQUIST&Co. 


LIMITADA, 
BUENOS AIRES. 


Established 1830. 





Oldest Business Establishment in 
the River Plate. 





CAPITAL FULLY PAID UP AND RESERVES, 
£2,500,209. 





GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 





$13,500,000 (£2,775,972). | 
President : SIR EDMUND WALKER, C.V.0.,L1.0.,0.C.L. | 








ae 2s £ s PROVISIONS— 8 d 6 4 | SPIBITE—Ram, » pty: aus tes 
22 6 28 0 Butter—per cwt.— i J per lig. gal vale 
ARBOWROOT-perid od 2 d/| Alcs dno RI.p ows 6: 6 68 . 1210 20 0 Anstralian ........ bon Wowcr 5% 3 
fa. Vincent, com.totn. 0 54 0 7. Obina, star. 75 & 80 | Qanadian .......... 0 00 Fine mark: BOM: 
cevecerseseerene OF OMG ora ..perib 15 0 16 8 4 6 4 frish creameries....206 0 211 0. proof 5 45 
| Capivi ~ 141 021g 015 Dutchecreameries..§ = nom wai L. proot 4g ff 
er 0 8 013 Argentine.......... 66 0203 0 El,and Maoritins ¢ 6 if 
od pid Coa a 014 015 Bormandy .........0 0 0 0| Havana... 9) 3 § 
a refined. ... 300 0 t ai) 
meee | wee ie 3 - B33 239) Betteny, rollin; daib 23 6 a6 0 | nnAy 4007 Ube 14 ber peoet ge 
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Banks, &c.—Continuea. THE CANADIAN BANK 


BANGA ITALIANA DI SCONTO 


with which are incorporated the Societé 
Bancaria Italiana and the 
Bocieta Italiana di Credito Provinciale. 


—-——— Lires, 
Authorised and Subscribed Capital 


115 millions. 
Paid-up Capital ... 83 


Deposits and Current Accounts 
(31 Dec., 1916) 


Cash in Hand and with the Ban 


(31 Dec., 1916) 


Central Management and Heed Office: ROME. 


Branche: at Genoa, Milan, Naples, Palermo, Turtn, 
Venice, Bologna, Busto Arsizio, Catania, Florence, 
Ancona, Biella, Como, Monza, Sanremo, )¢ c— | 
and 50 others in the CHIEF CENTRES OF ITAL?. 


Paris Office: 2 Rue Le Peletier. 


London Clearing-Agents: The London & South- 
Western Bank, Ltd., 168, Fenchurch Street 


THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,500,00. 
PAID-UP £500,000 CRESERVE rend £590,000 


RANOHES— Alexandria, Cairo, Beni-Soue!, Mas 
es Said, Tantah, Zegasig, Khertoom | 


. don 
e Bank of , the Lon 

pos se . | 

santa Letters ree Reve | 


business in Egypt, grante 
affords facilities to travellers proceeding % 
and elsewhere. 
Deposits received for one year at 
anpum. of 3) 
current accounts Interest at the rate | 
Seen ner Samant allowed om minimum ——_ 
ances, provided they do not fall below #° 


No. 27 Clement's lane, Lombard street, E.C. 


5 per cent. Per | 


